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$50,000,000 
American Telephone & Telegraph Company 


THREE-YEAR 6% NOTES 


Dated October | ,.1919. Due October |, 1922. 
Interest payable April 1 and October 1, in New York or in Boston 


Coupon Notes, registerable as to principal, in denominations of $1,000, $500 and $100. 





BANKERS TRUST COMPANY, TRUSTEE. 





Redeemable at /02 and interest at the option of the Company, as a whole or in part, on any interest date 


p‘ior to maturity. 





From a letter of Theo. N. Vail, Esq., Chairman, stating the particulars in regard to the issue, we summarize 
as follows: 
The notes are issued to provide funds needed for the expected growth of the Bell Telephone system, which is forecasted 


by the present abnormal volume of business. 


At the end of 1918 the number of stations which constituted the system in the United States was 10,992,325, of which 
3,790,568 were operated by so-called independent connecting companies. The Bell System by its long distance and toll lines 
connects, with few exceptions, every community in the United Stctes, and its exchange lines are within the reach of substantially 


all the residents of rural districts. 


The met earnings of the American Telephone and Telegraph Company and its disbursements for interest during the last 
nine years have been as follows: 


Year Ended December 31/. Net Earnings. Interest. Balance. 
I ol oe Pa $31,933,214 $5,077,321 $26,855,893 
Sn 466s, Seats a 33,301 246 5,567,980 27,733,266 
RS ee 37,907 644 5,844,699 32,062,945 
ae ame ans 40,576,746 7,656,656 32,920,090 
eR eA ree 40,557,977 8,223,163 32,334,814 
ES 41,117,487 6,498,850 34,618,637 
ROR Ga 44,743,376 6,730,099 38,013,277 
PG te cc oe etal 48,940,466 10,469,360 38,471,106 
Se aad 54,293,016 10,391,694 43,901,322 


For the year 1919 it is estimated that net earnings will be over $57,000,000, interest, including that. on these notes, 
$15,800,000, and the balance over $41,200,000. During the last nine years the net carnings of the American Telephone and 
Telegraph Company have averaged more than 5\% times the interest charges. 


Since 1908 the amount of the company’s debt outstanding has been increased less than $60,000,000, while the capital 
stock outst :nding has increased over $283,000,000 and the book value of the assets over $415,000,000. The company has paid 
dividends at the rate of at least 714% per annum on its capital stock since 1899, a period of twenty years. For the last thirteen 


years the rate has been uniformly 8% per annum. 


On July 3/. 1919, the Federal Government returned all the telephone and telegraph systems to their respective owners, 
including the telephone system of the American Telephone & T elegraph Company and of each of its associated companies. The 
property has come back in as good physical condition as when put under Federal control, having been maintained according to the 
usual standards. The usual reserves for depreciation have been made, wages have been adjusted to present canditions, while 
charges for se. vice hve been generally advanced to cover increased costs, 


The actual value of the Bell System's plant—the only value that can be used for rate making—is largely in excess of its 
book value. At December 31, 1918, the telephone plants in use were valued on the books of the companies at $1,142,8/5,341. 
Adequate charges against earnings have becn made for depreciation and obsolescence. Capital obligations are conservative. 
The capital stock and obligations of the Bell System outstanding in the hands of the public at December 31, 1918, were 
$991 074,264, of which the outstanding securities of the American Telephone & Telegraph Company represented $676,283.,- 
362. Surplus and reserves, aggregating over $340,000,000, are invested in productive property. In the aggregate, over 
$35,000,000 has been paid in on account of capital stock of this company in excess of the par of that stock; that is, for every 
$/00 share of outstanding stock more than $108 in cash has been paid into the treasury. 


THE ABOVE NOTES ARE OFFERED, SUBJECT TO ISSUE AS PLANNED, FOR SUB- 
SCRIPTION AT 994%, AND INTEREST, TO YIELD ABOUT 6%%. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock A. M., Monday, Sep- 
tember 29, 19/9. The right is reserved to reject any nnd all applications, and also, in any case to award a 
smaller amount than applied for. The amount due on allotments will be payable at the office of J. P. Morgan 
& Co., in New York funds, on the date of payment to be specified in the notices of allotment, against delivery of 
J. P. Morgan & Co., Trust Receipts, or of temporary Notes, exchangeable for definitive Notes when received 


from the Company. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 
KIDDER, PEABODY & CO. 
FIRST NATIONAL BANK, New York NATIONAL CITY COMPANY, New York 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 


Dated Sept. 29, 1919. 
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Ten Cents 


Reform in European Taxation and Inflation Necessary 





If We Are to Assist in Their Financial Rehabilitation Foreign Nations Must Do Something to Help Themselves 
to Become Good “Risks’’—It Is Felt That Little Has Been Accomplished Since 


M°* discussions concerning the possibilities 
and probabilities of the United States render- 
ing financial aid to Europe now narrow down to 
the question: What is Europe going to do for her- 
self? There no longer is much question of our 
ability to do something quite substantial, if ever 
the stage is properly set, and there is not the 
slightest question of our desire and intent to be 
helpful. But there is a growing belief that Europe 
must do something, too—considerably more than 
she has done—if financial rehabilitation is to be 
carried on successfully and along lines of sound 
building. To date, notwithstanding that the flow 
of ten months and more has passed under the 
bridges since the actual cessation of hostilities, 
European statesmen and fiscal officers have done 
little, if anything, which could really be called con- 
structive. — 

On our side the record is not altogether good. 
There have been delays and the failure to get to- 
gether. Finance, industry, and Government have 
not arrived at that happy state where efficient 
teamwork is possible, and the inability of the Ad- 
ministration and the Senate to.come to terms 
which would allow of ratification of the Peace 
Treaty has caused an unfortunate situation which 
has begot more delay and handicap. 

However, contrary to a more or less popular lay 
idea, our errors of omission and commission have 
not been the dominating factor in bringing about 
the apparent deadlock which has so long deferred 
the real commencement of European rehabilitation. 


‘They across the water have also erred. Those 


bankers and other expert observers who are most 
friendly disposed toward Europe excuse her remiss- 
ness, or palliate it, as you choose, by saying 
“they have not budgeted their requirements.” 
Others are not so polite; they say European coun- 
tries have not instituted the fiscal reforms which 
must be put into force if Europe really is to become 
a good banking “ risk.” 


REFORMS NEEDED 


These reforms have mainly to do with two 
things: the provision for adequate taxation which 
will take care of internal debts, and some arrange- 
ment for the deflation of paper currencies. Until 
at-least a start is made in the direction of these 
reforms European countries—most of them—vwill 
not be good banking risks, which may be a bald 
way of putting it, but true, nevertheless, according 
to banking lights. 

No one doubts the ability of the erstwhile bel- 
ligerents to provide for their external debts. Take 
the case of France, in this respect. Her present 
external debt is approximately $5,800,000,000, an 
amount smaller than her total pre-war debt, which 
was about $6,600,000,000, and nobody felt the least 
concern over that obligation. But her internal debt 
is now something like $27,600,000,000, and her total 
debt is in the neighborhood of $33,400,000,000, which 
is quite an increase over what was owed by her in 
July, 1914. 

Now that the war is over, has been over to all 
intents for more than ten months, it might be ex- 
pected that in the usual course the French Finance 
Ministry would have some definite ideas regarding 
its after-war taxation program. Minister Klotz, 
however, is still talking vaguely about taxes, and 
still talking very definitely about deficits in the 
budget and new borrowings, both from the people 
and from the Bank of France. Taxes, it would 
seem, are to be taken up at some far-distant date, 
when other things are disposed of. 

Most of the men who have writien or talked for 
France admit quite frankly that heavy taxes—very 
heavy taxes—will have to be imposed. Yet the 


Frenchmen themselves do not go at the subject 
with the vigor and determination to get the un- 
pleasant thing over with that one might expect 
from a nation so soundly based in the principles of 
thrift and frugality. They are, according to all the 
information coming to hand, putting off the time 
when they must face this problem, and the longer 
they put it off the worse the situation becomes. 

During the war it was a matter of expediency 
to put off heavy taxation. There was reason for 
this, for some of the richest territory of France 
was overrun by the enemy, and public morale 
needed to be encouraged. Now they are stil] talk- 
ing about borrowing. To quote an article recently 
written to show the solvency of France, it was said: 
“Until the taxing machinery can be reorganized it 
is probable that considerable further borrowing on 
the part of France will be necessary. Ultimately 
taxation sufficient to meet the expenses will have 
to be levied. The exceedingly wide distribution of 
the holdings of Government debt by the French 
people should facilitate the raising of sufficient 
revenue from taxation.” Unfortunately it is these 
very holders of Government obligations who do not 
want the taxation levied, and thus far the politi- 
cians have not shown the courage to go ahead with 
sound plans. 

It was only a few weeks ago that a celebrated 
French economist seriously addressed himself to 
the subject: “ How can we reduce our internal debt 
without imposing heavy taxes?” In other words, 
this gentleman desired to ascertain some method 
whereby the cost of government, which includes the 
cost of waging wars, may be met without putting 
the burden upon the governed. The mere fact that 
such a subject was approached, otherwise than in 
jest, augurs a deficient mental process, unless, of 
course, the idea was to recoup the fortunes of the 
country out of the indemnity to be imposed upon 
the beaten enemy. 


SMALL HOPE FROM GERMANY 


Early in 1915 Dr. Helfferich, then the Imperial 
Finance Minister of Germany, announced to the 
Reichstag that the empire would make no attempt 
to finance the cost of the war out of taxes. He 
said: “ We do not desire to increase by taxation the 
heavy burden which war casts upon our people.” A 
short time later he told the Reichstag: “‘ Those who 
provoked the war, and not we, deserve to drag 
through the centuries to come the leaden weight of 
these theusands of millions,” (the millions spent by 
Germany to wage the war.) Helfferich, experi- 
enced banker, noted economist, and great man of 
Germany, made this naive statement at a time 
when Germany, at least through German eyes, still 
had a chance of winning the war and imposing its 
dictates upon its enemies. Even then, however, 
economists all over the world knew his policy was 
wrong, that it could not obtain, whether Germany 
won an overwhelming victory or not. Today, with 
Germany crushed, as England and France and the 
other Allies were not in 1915, there is still serious 
discussion of recouping out of the beaten enemy. 
Talk of the Continental Allies rehabilitating them- 
selves out of beaten Germany is akin to the propo- 
sition of the halt leading the blind. 

There is nothing new or novel in the theory that 


- in some magic manner the taxpayer may escape 


the cost of his political institutions. It is as old as 
the hills. Before 1700 it had been tried in this land. 
Abroad it was tried even before that. It is the 
“ greenback ” theory, and of recent years we have 
heard a great deal about the emission of “ non-in- 
terest-bearing obligations,” which, presumably, will 
allow a nation to pay its debts out of the north 
wind, redeeming the “ non-interest-bearing obliga- 


the Armistice in a Constructive Line 


tions ” when the wind shift Yet it is an axiom of 
the law of compensation that this cannot be done. 
The debt, in one way or another, will be paid, and 
by the only person who can, the taxpayer. 

To be sure, taxes may overdone. England 


overdid them after one of her wars of the last 
century, when the “ pay-as-you-go” enthusiasts of 
that day went too far and tried to get the war paid 


for at once. All they succeeded in doing was to 
paralyze industry for the time being and to drive 
out capital. Fortunately saner heads asserted 
themselves before the thing went too far, and the 
damage was undone. In the present case England 
has shown courage of a high degree in levying 
taxes, and is still doing In the United States, 
in the beginning, there probably was more courage 


than wisdom shown. One recalls how the Chair- 
man of the House Ways and Means Committee, in 
introducing the first war-tax bill, excused the 
shortcomings of the document by announcing that 


he would vote for it “ with my eyes shut.” But the 


United States is paying its war debt out of taxes, 
and our leaders, both in the Government and out- 
side, entertain no delusions as to the principle, 
though they may quarrel over details. In a general 
sense England, too, is doing this, and those who are 


familiar with British financial history are not un- 
easy over this feature 


THE CASE OF ITALY 


Italy, facing its problems somewhat more 
squarely than is France, has adopted a fairly vigor- 
ous taxation program, and has made a start along 


the road which leads to amortized internal debt and 
ultimate reconstruction of national finances. Her 
unfunded debt, placed at approximately $7,000,000,- 
000, is a matter of grave concern, and while she has 
shown inclination to attack the subject, there is 
much to be done yet. 

Thomas W. Lamont of J Morgan & Co. and 
a member of the Ameri peace delegation to 
Paris, writing in the current Atlantic Monthly, says 
concerning the internal debt of the European Allies: 
“The main thing to be desired is that each country 
shall adopt a courageous policy with respect to the 
reduction and ultimate payment of its war debts. 
If they all do that the rest of the financial world 
can afford to be philosophica Mr. Lamont him- 
self is a courageous banker and an optimist, and he 


takes the hopeful and optimistic view. If his op- 
timism is borne out the internal debt problem will 
be solved, for, as he points out, it is a domestic 
rather than a world problem 

In the matter of inflated currency, however, the 
financial world must take an interest, for the rest 
of the world must deal with these countries, and, 
dealing with them, it must of necessity come into 
possession from time to time of considerable sums of 
European money, and the world has the right to ex- 
pect that when it sells goods to Europe and receives 


money in payment the money shall be good money. 
7 
France at the beginning of the war had paper 


currency, in the form of Bank of France notes, 


amounting to about $1,300,000,000, secured by 
$950,000,000 in gold, or a ratio of cover of about 73 
per cent. When the armistice was signed last No- 


vember the Bank of France had outstanding 
$5,500,000,000 in circulating notes, and held gold 


worth approximately $1,050,000,000 for a gold cover 
percentage of 20 per cent. Since then the paper 
volume has continued to expand, until now it 
stands at approximately $7,120,000,000, against a 
gold increase of considerably less than $50,000,000, 
so that the gold cover now is only 15% per cent. 


And the Finance Ministry is proposing to increase 
its borrowings from the Bank, which means that 
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the Bank will issue still more paper money and the 
inflation process will go on. 

To offset this expansion a novel proposal has 
been made. It is suggested that the French Govern- 
ment float a loan of, say, $5,000,000,000, to be pur- 
chasable in Bank of France notes, instead of in 
checks and metallic money, &c. In other words, 
the suggestion is that the French people accept 
bonds in exchange for their banknotes. That would 
be an excellent idea, so far as the volume of paper 
money is concerned, if accompanying it were a plan 
for amortizing the new bonds. If France merely 
shifts the debit from one account to another littie 
will have been gained, but if she wipes out a block 
of $5,000,000,000 of the paper notes and then sets 
herself to whittle down the bond debt, with courage 
and determination, the operation will be most bene- 
ficial. 

The idea that France is to recover her position 
out of the German indemnity, so long cherished by 
all Frenchmen, has been pretty well dissipated. 
The truth of the matter is that Germany cannot pay 
the bill. She can and will be forced to pay a great 
deal, but the whole cost is simply too great for her 
to shoulder all of it. This has nothing to do with 
the ethics of the case. It is a matter of how much 
Germany has and can create over the years. The 
Reparation Commission may be depended upon to 
see to it that she pays to the limit, but, even so, the 
sum will not be enough to liquidate the whole cost 
of the war. And while the Reparation Commission 
is making its exactions Germany cannot be wrecked, 
for if she be she will be unable to pay as much as 
she would be if nursed along. 

This does not mean, as some Germans seem to 


Credit Need Threatens Our Foreign 
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think, that the world must take care of her, give 
her easy terms and preferential treatment in 
finance and industry. Quite on the contrary, bank- 
ers here are becoming disgusted with some of the 
statements that are coming out of Germany. Ger- 
man bankers, it would seem, are waging a propa- 
ganda to benefit themselves. “Our hope is in the 
world’s leniency in the matter of giving us credits 
with which to buy raw materials,” they were saying 
a few months ago. Now they are more arrogant. 
They say: “ You must give us credits,” and their. 
reasons for these demands are rather hard to un- 
derstand by persons who followed the German war 
scheme through its developments in Belgium and 
Northern France. It is admitted that Germany 
must have credits if she is to work out the indem- 
nity, but if she is to receive this aid it would surely 
seem that she must reform her internal affairs, 
along with her warlike disposition, and put herself 
in economic condition where the credits extended 
will be based on business principles and not on de- 
mands. 

Germany, as a matter of fact, was one of the 
worst economic offenders of all. She calmly and 
frankly borrowed to pay the cost of war. She re- 
fused to tax, and she emitted vast sums in paper 
money—much more than did France. Now they 
are talking taxation, but not doing much else. One 
of her new Ministers proposed a “tax on wealth,” 
and immediately the country rose up and denounced 
him. Now they have got to face a tax which, in 
practice, will amount virtually to a tax on wealth. 

All European taxes, it is believed, will have to 
fall mainly upon war bonds, for those are now the 


-@——- 


New York, Monday, September 29, 191: 





chief security in the hands of the people. The 
American securities which were formerly in the 
hands of European investors have been mobilized 
and most of them sold back to the United States. 
So it is with many of the South American securities 
and the emissions of the European neutrals.. The 


European neutrals bought back most of their bonds” 


and shares, just as America bought back her issues, 
and while South America did not buy back so 
many, the United States took some of them and 
others were distributed elsewhere. 

So European taxation must, in the final anal- 
ysis, fall mainly on European bonds held by the 
subjects and citizens of the belligerent countries. 
And the taxes must be heavy.. To quote Mr. La- 
mont on this subject: “ In my judgment the interest 
(and the sinking fund provisions) on these domestic 
loans * * * will be paid only in case the Gov- 
ernment bonds are themselves subjected to rather 
heavy taxation. Some people will at once exclaim 
that taxation levied on the bonds themselves is just 
so far tantamount to repudiation. Repudiation is 
an ugly word. It is not necessary-to use it. It is 
legitimate to tax these bonds in so far as they 
were not issued free from taxation.” 

There are two opinions in American financial 
circles. There is the cheerful, hopeful, but withal 
studied and well-informed opinion that we can af- 
ford to be optimistic and lend great assistance to 
Europe. There is another party, just as anxious to 
be helpful as is the first, but rather more cautious. 
This latter party believes that Europe, all of Eu- 
rope, must do a great deal toward helping herself, 
and that it would not be fair to expect America to 
do much if Europe is not ready to do the same. 


Trade Expansion 


Prompt Co-operation Between Manufacturers and Bankers Is Necessary If the United States Is to Hold the Place 
in the World Markets Which Was Predicted at the Close of the War—France 
and Belgium Already Turning to Germany 


EFINITE plans looking to the expansion of our 

foreign trade will have to be undertaken 
shortly if the United States is to attain to that 
place in the world markets which many predicted 
immediately after the signing of the armistice. 
More than eight months have elapsed since then, 
and still the credits are lacking which would make 
for expansion on a large scale. The delay is re- 
grettable, for the evidences are at hand that this 
country is in danger of losing much that might 
have accrued to it had not obstacles of one sort or 
another intervened to cause postponement. 

Some may attribute the backwardness to enter 
the world markets more freely to the failure to 
sign the treaty of peace; others may put forward 
as a reason the too great conservatism of our bank- 
ers, who, to put it bluntly, have been called pro- 
vincial by some of those who have had dealings in 
years gone by with British and French bankers. 
But whatever the cause the fact remains that we 
are lesing ground and that other countries have 
succeeded in rehabilitating themselves to the extent 
that they are now rivals in the fullest sense. 
Strange as it seems this applies not so much to 
England and France as it does to Belgium and 
Germany. 

The latter country was looked upon as pros- 
trated, and it was, but there has been a step for- 
ward now, and it is very possible that in the near 
future German productions in iron and steel will 
be measuring pace with our own, in so far as prices 
are concerned, and mayhap they will be lower. 
Naturally it is impossible that Germany could rival 
us in production, but there is no telling but that 
this may be extended by help from both France and 
Belgium. Only recently word has come forth that 
the famous Krupp munitions works are being rap- 
idly converted to peace-time activities. 

Europe, for instance, needs much in the way of 
railroad equipment, and it has been the natural 
thought that this would fall largely to the manu- 
facturing enterprise of this country, which is ca- 
pable of supplying all that is needed. Representa- 
tives of American concerns have for some time been 
studying the equipment field in Europe and even 
bidding for orders. But will they come here? 
Some time ago the answer would have been un- 
qualifiedly yes. But Germany, it is said, is now in 
the market to supply certain lines of equipment, 
and if German wages are anything like what they 
were before the war it will be a serious question 
whether in the long run we can underbid. 

That which has halted European buying has 
been the lack of credit here to make the purchases. 
No one company, except in isolated cases, could 
stand the strain of taking orders paid for in long- 


term notes. With the voiume of business large, it 
would be too serious an infringement on working 
capital. Some credits of the long-term variety 
have been extended, notably in the case of the 
Baldwin wocomotive Works, to Poland for an order 
of locomotives, the payment being made in ten- 
year bonds. It is true, however, that these could 
not continue to any great extent, and the necessity 
for co-operation between banking and manufactur- 
ing interests is clearly to be seen. Steps along this 
line are now being taken, but they will have to be 
hurried else the mov . wll be too late. 

The fact seems quite lost sight of by many that 
it is actually to the advantage of France and Bel- 
gium, for instance, to throw trade to Germany, and 
ic is probable that the business expediencey of this 
will overshadow even the deep hatred which exists 
between the peoples. To give trade to Germany 
means the strengthening of both France and Bel- 
gium, for it means giving the power to pay the in- 
terest on the indemnity bonds. It is plain that 
Germany must be rehabilitated. 

There is another thing which enters into the 
considerations—namely, the question of exchange. 
The dollar is at a premium in every country in Eu- 
rope, and it will probably remain so for a long time 
to come. France and Belgian francs are at a tre- 


mendous discount, so that there is at once a dis- 
advantage of serious proportions in dealing with 
this country. On the other hand the Belgian and 
French francs are at a premium as compared with 
the mark, so that if the two countries can deal with 
Germany they will be doing so with exchange in 
their favor. This fact cannot be disregarded. Then, 
too, there are something like 7,000,000 marks in 
Belgium, and if they can be used for purchasing in 
Germany so much advantage is to be gained for the 
Belgians. In fact this is just what will occur in 
the case of those manufactures which Germany can 
supply. The premium on the dollar is not only 
handicapping us with France and Belgium, but 
with all European countries. There has been some 
betterment in exchange during the last few days, 
but compared to the discount which prevailed it is 
not great. 

It is an old adage that people will buy where 
the purchase can be obtained the cheapest, and only 
recently it developed that Americans were buying 
steel in Germany. The statement to this effect, 
surprising as it is, was made by W. L. Saunders, 
head of the Naval Consulting Board and a Director 
of many large manufacturing concerns. It ‘aroused 
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Part Stock Exchange Will Play in World Rehabilitat 





ion 


Provides an Orderly Means for Handling The Vast Volume of Securities That Will Be Offered to American 


By JASON WESTERFIELD, 
Secretary to Committee on Library, New York 
Steck Exchange 

O one in touch with our securities markets at 

the outbreak of the war will deny that the 
de:uge of foreign selling had brought us to the 
verge of a price depression that would have shaken 
our financial institutions to their foundations and 
produced panic, business prostration and a loss of 
confidence from which it would have taken years 
to recover. Nor can it be denied that the prompt 
and courageous action of the New York Stock Ex- 
change in closing its doors to trading, alone avert- 
ed the impending ca’amity. In many quarters it is 
believed that securities markets serve no useful 
purpose and are essentially parasitic. Such false 
notions cannot stand before the fact that the New 
York Stock Exchange was able to render this sur- 
preme service to the country in preserving it from 
the distress, prostration and suffering of wide- 


Investors in the Creation of Foreign Credits and Balancing Exchange— Vital 
Financing That Will Probably Run Into Billions 
upon a new era of larger industrial units with the the best judgment ndustry as to 
concomitant necessity of appea! to the thrifty for the fields of greatest enterprise 
the use of their savings in productive enterprises. | and expansion, but th: most con- 
We have become vastly more productive as a , servative financial opini: d in quoted 
people and must prepare to finance the export of bond prices. For it must | red that here 
an ever-growing surplus. Already some of our and here a'one is known t g price of bonds 
larger producing corporations are laying the foun- _ established under open mar iditions. Whereas 
dations for expanding their foreign sales and are a vast volume of bond antly changing 
seeking funds in a way fair both to themselves hands outside of our Excl h unpublished 
and the investor through the open medium of the _ transactions lose their va as guides 
New York Stock Exchange. We can no longer, showing the current | and trend of 
therefore, remain indifferent to the misunderstand- any particular investment 
ing, prejudice and even antagonism against our Quoted values of secu aided in on pri- 
primary securities markets of the very people who mary securities are valuabl free to all for 
must come to use them confidently and freely if the price of a newspaper ent they are 
our national wealth is to be put to work wise'y and used, and seasoned and favored, the 
efficiently. public will enjoy the n about their 
The surest guides to wise investment are found holdings by the fullest } icity and ex- 
in the trend of quoted values of the securities dea't pert scrutiny. Convers¢ turn to little 
in on the New York Stock Exchange. They mirror known, highly speculati fraudulent 
expert opinions of the world in all different lines securities, their thrift co thing and the 


spread panic only by virtue of its dominant posi- 
tion in our credit’ structure. 

Another and no less important public service in 
the near future lies before the New York Stock 
Exchange, but unlike the lone hand it played in the 
crisis of 1914 it now can succeed only with the co- 
operation and confidence of the public. This serv- 
ice lies in providing the means for the orderly and 
ba anced redistribution of capital to meet the peace 
needs of the country, and in being prepared with 
the machinery to handle in any volume such evi- 
dences of debt as will be finally offered to the 
American public in creating foreign credits and 
balancing exchange. What with the violent shift- 
ing of capital from war to peace pursuits and the 
changed investment position of the railroads when 
they are fina!ly returned to their owners it looks 
as though we were in for a radical readjustment of 
capital account. 

EXCHANGE SAFEGUARDS 


Certain fortunate lines of business profited 
prodigiousiy during. the war and their proprietors 
amassed great wealth. Most of this new weaith 
now seeks productive employment via our securi- 
ties markets. Vast sums of capital were invested 
in industries artificially stimulated by war. Much 
of this investment will now be liquidated and re- 
invested via our securities markets. Foreign coun- 
tries owe us such sums that they can no longer buy 
freely from us unless we estab_ish credits for them 
here by investing in their securities. Our best 
financial minds have been pondering over this very 
serious problem and will doubtless find the solu- 
tion in offering American investors trust certifi- 
cates secured by foreign collatera!. Such vital 
financing will probably run to three or four billion 
dolars and will be facilitated and expedited by the 
liquidity enjoyed by securities admitted to dealing 
on the New York Stock Exchange. 

The Exchange can do no more than prepare— 
by the perfection and expansion of its machinery— 
to hand.e whatever volume of business may offer 
and to continue its vigilance in the maintenance of 
such high standards of business conduct as most 
to commend itseif to the confidence of the public. 
The Exchange can only render its maximum serv- 
ice when the public knows that every means is 
taken to protect them against fraud and misrepre- 
sentation. . 

Upon the wise investment of money, upon the 
freedom of choice of the investor and upon the re- 
liability of investment guides depend largely our 
future prosperity and domestic tranquillity. It is 
tn providing just these oppoitunities and conditions 
that our primary securities markets find their 
reason-to-be and every rule and regulation of the 
New York Stock Exchange has its origin in the 
earnest effort to subserve these essential features 
ot the ideal securities market. But it is not enough 
to provide the machinery. The finest piece of 
mechanism is meaningless of itself. It becomes 
useful only in degree as its workings are under- 
stood. 

GUIDES TO INVESTMENT 

In times gone by the misunderstanding of the 
real nature of the services rendered by primary 
securities markets, and the consequent prejudice 
against them which in turn engendered aloofness 
and abstention from its facilities by many poten- 
tial investors, were not a fatal drawback to our ma- 
terial progress. We are now entering, however, 
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: Urges Adjustment of Wages to Changing Living Cost 





A. C. Miller of the Federal Reserve Board Declares That Some Effective Mechanism Must Be Devised and Ac- 
cepted as a Part of Our Wage System to Meet the Labor Problem and 


That some method, or mechanism, for the 
prompt adjustment of wages to the changes in 
the ccst of living must be devised and accepted 
as an essential part of the American wage system 
is the view of A. C. Miller of the Federal Reserve 
Board, the substance of whose views as given 
befure the American Asscciation of the Baking 
Industry in Chicago last week is presented below. 

HAT there is a feeling of unrest abroad in 

the country is teo obvious to admit of question- 
ing. That this unrest is delaying the recovery and 
readjustment of industry, and in general the resto- 
ration of normal conditions, seems almost equally 
obvious. That this unrest is social as well as in- 
dustrial is becoming clearer every day. It is no 
ordinary condition of unrest with which we are 
confronted. Industrial discontent forms a large 
part of it, but it is more than an industrial ques- 
tion that is presented. Doubts, distrust, and an- 
tagonism have taken hold of the mind and soul of 
large sections of the populations of all the leading 
countries of the world, our own included, with re- 
spect to existing institutions and other social 
classes. The prevalent unrest presents therefore, 
a condition of mind to be dealt with. To handle it 
successfully means that its causes must te care- 
fully understood. Sympathy, as well as intelli- 
gence must, therefore, be applicd to their exa) ina- 
tion, if a quick way out of the impending situation 
is to be found and our country saved the pain and 
turmoil, sacrifice, waste, ruin, and class bitterness 
which an unintelligent and unsympathetic handling 
of the situation would involve. 

Among the causes of industria! unrest in the 
United States at the present time there are two 
which seem especially worthy of public attention, 
particularly among the employing classes: 

1. The declining value of the dollar with the 
high and advanced cost of living; and, 

2. The absence of a national and con- 
structive policy with respect to labor. 

Indeed, these two are largely intertwined. Cost 
of living has developed into much more than a cost 
of living problem, because until quite recently no 
definite and competent program for dealing with 
it has teen undertaken. The fact that the Govern- 
ment and the nation have drifted without admitting 
that there was an industrial situation which ought 
to te studied and remedied as quickly as conditions 
would permit, not unnaturally estatlished in the 
minds of the working classes, many of whom were 
suffering real hardships because of high and ad- 
vancing prices, a feeling that now that the war 
was won and over, their condition and needs had 
ceased to be a matter of national concern. As a 
result the war has left us not only with a cost of 
living problem, but also with the problem of re- 
storing the faith of the average working man in 
the dispositicn of the country at large to concern 
itself with his welfare. 
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Allay the Growing Feeling of Unrest 


It is time, therefore, that earnest thought should 
be given to the present industrial unrest. Some- 
thing must te done to help labor meet the cost 
of living problem, but beyond that something sub- 
stantial must te dene to put labor in a better 
frame of mind on the larger question of its future 
economic position. We need a constructive policy 
in labor matters. Labor should be given an ob- 
jective—an attractive cbjective—toward which to 
work in order that hope and contentment, as well 
as wages, may be its portion in American industry. 
WHAT KEEPS PRICES UP? 

So far as the unrest in the United States is 
economic in character, the high and rising cost of 
living may be said to be the chief source of irrita- 
tion. During the war the acute situation produced 
by rising prices was endured on the whole with 
fortitude and patience, because, it was said, “ We 
are at war,” and in the confident expectation that 
the war would be brief and that the close of hos- 
tilities would bring a lower level of prices and a 
great and progressive improvement in the cosi of 
living situation. As a matter of fact, barring the 
first months following the armistice, the price 
situation as it affects the cost of living (that is to 
say, the prices of articles of general consumption, 
such as food, clothing, fuel, light, and housing) 
has grown worse instead of better. 

Why is this? What is it that is keeping prices 
up? These questions must be answered before the 
real nature of the cost of living problem can be 
understood and a solution undertaken. 

In general the answer is that the continuance 
of many of the influences that raised prices during 
the war is responsible for the continuance of high 
prices after the war, with a new aggravation added 
in the shape of profiteering. 

Some mitigation of the cost of ling situation 
may be expected from the elimination of control 
of profiteering practices, but it seems not improb- 
able that when all is accomplished that can be ac- 
complished through investigation, publicity and 
prosecution, to effect a reduction of prices, the 
country will still be left with a price situation 
which will be far from satisfactory and which will 
indicate that the causes of the high cost of living 
which have got to be reached in order to solve the 
cost of living lie deeper. 

When all is said and the greater economic truth 
is stated, the fact is that prices make themselves 
far more than they are made. To say that prices 
are high because of profiteering explains little, and 
does not get us far on the way toward a solution 
of the cost of living. Our high prices are far more 
an economic fact than a criminal fact. Their cor- 
rection will therefore be found more through the 
processes of industry than through the processes 
of the courts. The causes of the existing situation 
are mainly economic and the remedies must there- 
fore be mainly economic. 

Much the same may be safd of wages as a cause 
of the high cost of living. There is a good deal of 
misapprehension, particularly among employers of 
labor, of the relation between wages and prices. 
Looked at from the point of view of the individual 
employer of labor wages is an element of expenses 
of preduction which regulate the price which must 
be received for the product if the business enter- 
prise is to succeed. It is not surprising, therefore, 
that the employer who ordinarily reasons from 
wages to prices should conclude, when both prices 
and wages are rising, that prices are rising be- 
cause wages are rising. There is, however, little 
foundation for this view of the connection between 
high wages and high prices, looking at the matter 
as an economic condition rather than a business 
condition. 

Both prices and wages (which are the price of 
labor) have risen from the same general causes. 
They do not explain one another. They are not 
themselves, either one or the other, a primary 
cause, but the effects and the expression of funda- 
mental forees governing 

1. The money and credit demand for goods, and 

2. The supply of goods. 

MAJOR INFLUENCES 

The more the matter is studied the clearer it is 
that the high prices which developed with the 
European war in 1914, and which are still with us 
as a heritage of the war, are simply to be re- 
garded as an extreme case of the working of the 
time-old economic law of demand and supply. 

Turning then to the major influences in the 


price changes which have taken. place in the five 
years, there are three that stand out conspicuously. 
They are: 

1. The excessive demand by belligerent 
Governments for war supplies both before and 
after our entry into the war. 

2. The excessive expansion of banking 
credit. 

3. Shortage of supplies in many lines, due 
to 

(a) Wasteful consumption and loss of 
goods 

(b) Heavy loans of capital and exporta- 
tions of goods, and 

(c) Slackening of production. 

Taking the five-year period, 1914 to 1919, as a 
whole, the most persistent single influence affect- 
ing prices has been the expanding state of credit. 

Taking the period before our entry into the 
war the enormous demand of Europe for American 
war supplies, aided by easy credit conditions in the 
United States, was the most important influence 
affecting prices. 

Taking the period since our entry into the war, 
a factor of equal importance with those already 
enumerated, was the inability of our industry im- 
mediately to reorganize itself to meet the vast re- 
quirements of the Government for war supplies of 
one kind or another for the use of its armed 
forces. Coupled with this and aggravating the 
situation was the heavy drain of goods from the 
United States for the use of the armies and the 
civilian populations of the nations with which we 
were associated for which no goods, at any rate in 
anything like an equivalent amount, were received 
in return. 

Taking the most recent pericd, the fiscal year 
19'9, which includes eight months following the 
armistice, the active and immediate causes of rising 
prices are the greatly increased shipment and sale 
of merchandise on credit to Europe, particularly 
foodstuffs and manufactures ready for consump- 
tion, slackening of production, diminished economy 
of consumption and, as already noted, profiteering 
and the speculative holding of goods for a rise. 

The form that credit demand (and expansion) 
has taken in the United States has been banking 
credit in the shape of bank deposits. Expansion 
of the currency has played a very subordinate 
role. It is no exaggeration to say that expansion 
of the currency has been a consequence rather 
than a cause of our high prices. 

Under this view of the causes of our present 
difficulties, it is clear that there can be no short- 
cut remedies, and therefore no early prospect of a 
return to the price situation we had before the war 
in 1914. Prices may te expected to decline, but 
the more than 100 per cent. advance which they 
have scored in the past five years will not be re- 
traced short of at least a similar period, if not, 
more likely, a period of ten years or more. The 
most considerable relief in sight may be expected 
to come with diminishing exportation of foodstuffs 
and other articles of general consumption to Europe 
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Chemistry’s Place in Industry Assured By War Impetus 


Remarkable Developments in the Dye Field Show America to be No Longer Dependent on Foreign Manufacturers 
—Speakers at the National Exposition Point to the Need of Congressional 
Co-operation in Removing Restrictions to Future Progress 


MERICANgghemistry received its greatest im- 

petus as the result of the war, and the industry 
demonstrated. beyond the shadow of a doubt its 
ability to cope successfully with those problems 
which, when the United States was cut off com- 
pletely from those products which were manufact- 
ured almost exclusively in Germany, seemed insur- 
mountable. Chemicals and dyes which formerly 
were imported almost entirely from the Central 
Powers, who jealously guarded their secret form- 
ulas, and which had been’ experimented with un- 
successfully in this country, were, under the pres- 
sure of war necessity, analyzed and obtained, so 
that the most pressing requirements.upon this field 
were adequately met. Chemistry assumed its right- 
ful place in industry, and all that American chem- 
ists now need to assure their future is sufficient 
authority to develop their industry unhampered by 
restrictive laws. ‘These were outstanding features 
of the Fifth National Exposition of Chemical 1In- 
dustries in Chicago last week. 

Probably as remarkable as any single phase of 
the great forward movement of chemistry in in- 
fustry was the development of the dye industry 
here to a poinc where production and the quality ct 
colors made in this country will, by the end of the 
current year, prove that the American dye industry 
i:;-no longer dependent upon foreign manufacturers 
for its supplies. Touching upon this point in his 
address at the opening of the exposition, Dr. 
Charles L. Reese, Chairman of the Dyestuff Section 
of the American Chemical Society, said in part: 

“ Nothing has ever happened for the chemist of 
che United States or for the chemical industry that 
zould have done it as much good as the war, be- 
cause it has taught us to know what we ‘can d>», 
and has taught us to have the courage of our con 
Victions to spend the money to do it. It may be 
interesting te you to know that there is not less 
than $100,000,000 invested in the United States 
today in the dyes industry. Now, if I were to cal- 
culate into that the investment in the manufacture 
of raw materials which go into the dyes industry, 
such as sulphuric acid, hydrochloric acid, and other 
basic raw materials, the. figure would run up into 
hundreds of millions of dollars, but there has been 
at least $:00,000,000 invested in dyes plants in this 
country. 

“The life of our section is dependent upon the 
life of the industry, and every one recognizes tha‘ 
the life of the jndustry is not only dependent upon 
the ability of the American chemist to solve the 
chemical problems and the chemical engineering 
problems, but it is also depentlent upon the ability 
to manufacture these complex materials at a figure 
which will meet the competition of the world. No 
new industry was ever started that did not result 
in high cost of production in the beginning. . Thi 
complex industry necessarily results in very high 
cost of production in the beginning. 

“It would be folly to start the production of 
tonnage in the beginning because of the enormous 
loss that would be involved, hence the early pro- 
duction must be produced in smaller units in orde 
to avoid enormous losses. In spite of that, the 
great courage of capitalists of this country wh- 
have put their money in this business has enabled 
them to face the prospects of great losses until the 
time comes when the scales can be turned the other 
way.” 

Dr. Reese also stated that the industry would te 
self-contained by the end of the year, and urged 
that steps be taken for its protection through the 
framing of remedial legislation to offset present 
inevualities in laws here and abroad which vir- 
tually prohibit the American dye manufacturer 
from competing with the foreigner. 

Charles F. Roth, manager of the exposition, 
sneaking on “Chemistry in Business,” said tha’ 
the profession today is most important, and in the 
future will grow more important in industry. 

He asserted that the business that is not 
founded and administered upon an honest chemical 
basis, using the most modern and efficient chemical 
e~uipment and processes, will be a laggard and 
failure in the commercial race. There are many 
manufacturers, he said, who do not realize that 
their organizations and businesses are built upon 
some chemical truth—that the origin of their t-- : 
ness is founded upon some familiar reaction which. 
in its many phases, did they know them, worl¢ 
onen whole vistas and ranges of thought, nev: 
fields and endeavors, to them. He also said: 


“The chemical industries are those founded 
upon the basic principle of transforming some raw 
substance or material by a change or alteration in 
its constituents to some material useful for the 
comfort of man. 

“ Did all business men in control of large indus- 
tries—yes, even the mechanical industries, for they 
are wasteful—sense the value of a chemical study 
of their manufacturing operations, and, placing 
them upon a scientific basis, the result would be 
to place our domestic industries in an unassailable 
position, incomparable with the rest of the world, 
for the efficieney of so enlightened a procedure 
would reduce costs of production either by the 
elimination of wastes, obsolete machinery, long and 
tedious methods, the employment of unnecessary 
materials, and a hundred and one other causes for 
maintaining cost, or the production of a better 
product that competition. by any other country 
would be impossible til] they had reached a similar 
developed state. And are these not the fundamen- 
tals of commerce—competition? But we wish to be 
the leaders, not the competitors.” 

Ellwood Nendrick: teld those who attended the 
exposition that the chemists of America need au- 
thority in council to achieve their ends. In his ad- 
dress he said: 

“We lack our Benjamin Franklin, to whom 
public opinion and men in office will give heed. 
We have no one who speaks with the voice of au 
thority in science to the types of mind represented ; 
for instance, in the Congress of the United States. 
We have the men, and these men can speak, but 
Congress will not listen. Neither will others who 
also should give heed. 

“In the bill for the reorganization of the army 
now before Congress the plans for the distant 


future are rosy enough. A ; institute for sci- 
entific research is provided as an additional part 
of the Corps of Enginee for the present we 
chemists hold that if research to continue it’ 
must remain a separate cor} We recall the 
amazing wastes in preparing war due to the 
lack of understanding of che reactions by men 
in authority, and we fear that if chemistry is now 
made a subordinate department of the engineers 
it will cease to function. The chief of the division, 
whose time in days of pe voted to the im- 
provement of rivers and | and the digging 
of canals, is likely to deta least useful engi- 
neer officers to direct che esearch. And that 
will mean, so far as chemi rfare is concerned, 
Defenseless America once 


“We need the voice of authority to put a stop 
to waste of power, waste of fuel, waste of wood, 
waste of materials, waste of labor—and waste of 
men! We. need this voice point the way of 
progress. 


“TE believe that we cor ire it up, not as the 
utterance of one individual in the shouts of 
thousands of voices crying ison. It will come, 
but rather in the benedict things done. I 
believe we can accomplish as chemists, we 
interest ourselves intensely in public affairs, strug- 


ling with all our might, both individual and collect- 
ive, for the public weal; by doing this daily, and 
without thought of personal reward.” 

The final result of the Chicago exposition will 
probably be a closer co-operat between chemists, 
their entrance into the affairs of the nation to a 


f better standards 
steady develop- 
and will be second 


greater extent, the acceptan 
throughout the industry 
ment to the point where it 
to none. 
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$160,029,765.45 
33,83 1,826.60 
438,826,951.96 
38,100,722.15 


1,910,600.00 
13,097,045.77 





$ 833,901,642.70 








Undivided Dh (icidenegidhinneeseensesdaese 4,636,977.89 
Accrued Dividend............. hecaeaseeoeeecoses 1,000,000.00 
Outstanding Treasurer's Checks ................. 20,424,775.94 
pone Sa Fovei cower Aoceptances.............. pre da 
tic oreign coeeaseeeeees r) ,058.21 

Accrued Interest Payable and Reserve for 
TMD GE INOS 6.6. 6.c.c.0n000.000 cécecoccces 5,761,857.66 
Deposits... cccccccccccccccccscesssesesscssecers . 684,238,655.12 
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' Credit Need Threatens Our Foreign 


a protest from many of those who were gathered 
at a recent meeting of engineers in Chicago. C. F. 
W. Rys, Chief Metallurgist of the Carnegie Steel 
Company, was one of those who replied to Mr. 
Saunders. He said: 

“There is no necessity for Mr. Saunders or 
any one else going into the German market for 
steel to be used in any sort of manufacturing in 
this country. American steel makers are putting 
gut steel daily suitable for the finest instruments 
and machinery, and they can make steel of any 
quality in any quantity demanded. It is due to the 
American market to patronize local manufacturers 
when they can supply the requisite article.” 

That last sentence may be sound logic for those 
who would advocate a protective tariff, but it hard- 
ly sounds favorable in the light of our vaunted 
ability to compete with the world. We must be 
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apace. But they didn’t. Some of these organiza- 
tions have not done any great amount of business. 
Take, for instance, the Copper Export Association, 
one of the first to take advantage of the pro- 
visions of the Webb act. It represents practically 
all of the copper mining interests of the country, 
but it has shipped only a comparatively small 
amount of copper abroad. Yet it is known that the 
shelves of the Central Powers have been swept 
clean. Germany is getting some copper, but she is 
getting it by a roundabout route through the Scan- 
dinavian countries. The credits have not been 
avai able to buy direct. In other lines the credits 
also have been lacking for any extensive expansion. 
Of course, there has been heavy shipment of cer- 
tain things, but it is not hard to se'l when the im- 
perative demand exists and there is no competi- 
tion. If foreign business is to be lasting it has to 


Trade Expansion 


be based on something more than unusual condi- 
tions. 

Bankers and manufacturers are apparently 
coming to a realization that the need of credits is 
imperative, and in certain industries an endeavor 
is being made to enlist banking support somewhat 
after the plan proposed by Andrew Fletcher, Presi- 
dent of the American Locomotive Company, who 
not long ago suggested that there should be formed 
a Foreign Equipment Finance Corporation which 
should include the equipment companies of the 
country. Several meetings looking to the success- 
ful flotation of this were held last week with bank- 
ers, and it is not improbable that a definite out- 
line of the project will be announced shortly. Many 
big orders are pending, and if credit arrangements 
of the long-term variety can be made this business 
will probab!y fall to the United States. 
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aside from that the fact that Germany is able to - ~~ —— —<——| 
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Urges Adjustment of Wages to Changing Lsving Cost 


‘with the termination or, at any rate, reduction in 
the volume of the credits which Europe has had at 
its disposal in the American market during the 
past two years. Food should certainly become 
cheaper, and so far as food is the most important 
item making up the budget of the working classes, 
there should be an appreciable diminution in their 
cost of living, and the cost of living problem there- 
fore finds some considerable solution in this way. 


METHOD OF ADJUSTMENT 

The ultimate and complete solution, however, 
will come only as the volume of purchasing media 
created in the last five years is reduced and the 
volume of goods produced is increased. This solu- 
tion, however, will take time, and in the interim 
we shall continue to have a more or less acute and 
troublesome cost of living problem. Some method 
of dealing with it in a practical manner is there- 
fore one of the first and necessary steps to be 
taken toward the revival of industry in the United 
States and the improvement of the industrial situa- 
tion generally. Some acceptable method of adjust- 
ing wages to changes in the cost of living is an 
obvious first requisite in dealing with the cost of 
living problem. 

While wage earners as a class have not been 
the only sufferers from the rising cost of living, 
their ranks undoubtedly embrace a larger number 
of sufferers than any other class of income receiv- 
ers. In its most acute form, therefore, the cost 
of living problem is a labor problem and a wage 
problem. The problem is partly one as to facts, 
and partly a question of remedies. Have the great 
mass of those who are dependent on wage income 
been compensated for the rising cost of living by 
commensurate increase of wages? This is the 
aspect of the cost of living problem that is exciting 
discussion and unrest in the United States at the 
present time. This is the real cost of living prob- 
lem. 

Unfortunately our sources of statistical infor- 
mation are not yet such that comparisons can be 
made: on an extensive scale between the incomes of 
different groups (by income) of the wages-receiv- 
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ing class and the prices of the articles that go to 
make up the customary consumption or normal 
standard of living of the several groups. What 
is needed for this purpose is 

1. A cost of living index, which shall care- 
fully exhibit and measure changes in the cost 
of living to labor classified by income groups, 
and 

2. A wage index, which shall exhibit and 
measure changes in the wage income of these 
different groups such as will enable a com- 
parison to be made for the purpose of de- 
termining whether wages are keeping pace 
with prices. 

The United States Bureau of Labor Statistics 
has undertaken some important work in this con- 
nection which, as it is carried to completion, will 
yield results which will be of highest usefulness. 
Among other things, the investigation has been 
planned, for the purpose, 

(a) of determining the cost of all im- 
portant items of family consumption in all 
the more important centres of industry in the 
United States; 

(b) of enabling the Bureau of Labor Statis- 
tics to compute a cost of living index number 
that will show variations in total family ex- 
penses in the same way as its retail food 
price index now shows variations in the cost 
of the family food. budget; and 

(c) of formulating eventually tentative 
standard budgets to be used by wage adjust- 
ment boards in determining minimum and fair 
wage awards. 

The statistical services of some of our States 
are moving in the same direction. Until the data 
developed through these sources are available, i‘ 
will be premature for any one to venture an au- 
thoritative pronouncement upon the relative trend 
of wages and the cost of living in recent months 
or years for American industry as a whole. 

It is clear (from statistical data at present 
available) that there has been a very marked 
advance in the prices of all groups of commodities 
that make up the consumption of the average work- 
ing class family. Whether wages have kept pace 
can not be determined on a satisfactory scale until 
the industrial survey undertaken by the Bureau 
of Labor, and now nearing completion, is com- 
pleted and the results published. 


ACTION IS URGENT 

In the meantime the results of the investigation 
of the New York State Industrial Commission 
showing comparative index numbers of average 
weekly earnings in New York State factories and 
of retail food prices in the United States since 
June, 1914, are worth noting as of considerable 
value: 








For the year 1914 the index number for wages 
is 98 as compared with 105, for food; for the year 
1915, 101 as compared with 102; for the year 1916, 
114 as compared with 11 the year 1917, 129 


as compared with 147; for the year 1918, 160 as 
compared with 170; for the first quarter of the 
year 1919, 177 as compared with 179. These figure: 
indicate a rise of 16 per cent. in wages for the year 


1917, and 6.25 per cent. for the year 1918, with the 

‘ gap almost closed in the year 1919. This shows the 

situation in the State of New York. How far it is 
representative is a question 

There has been no general policy, either public 

or private, governing the action of industry in the 


changed living con- 
s have been at work 
the maintenance c 

been the controlling 


matter of wage adjustment t 
ditions. All sorts of influs 
in determining the outcome 
the standard of living ha 


consideration. The state of the labor market i 
different industries has, at times, resulted in in- 
crease of wages more than the increase in the cost 


wages have lagged. 
trades were union- 
the matter. 


of living, and at other 
The extent to which diff 
ized also had much to do 


These facts and indications, fragmentary as 


they are, reveal a situa which from every 
reasonable point of view t be regarded as un- 
satisfactory. Wages must be regarded as the 
first charge of industry the maintenance of 
at least those living sta which were custom- 
ary before the war must be made secure. Close 


by different indus- 
untry to methods of 
ffective and equitable 


study should, therefore, ‘b 
tries in every section of tl 
handling the problem in 


way. Beginnings have been made in some business 
and industrial enterprises, but the problem should 
be taken hold of on a tematic and national 
scale in order that the needed results shall be 


achieved. Some mechani which wages may 


promptly be adjusted to changes in the cost of 
living must be accepted essential part of the 
American wage systen Public sentiment in the 
United States is rapid] sing itself upon this 
principle, and the employer who attempts to escape 
it, or resist it, is likely to find himself in con- 
tempt of public opinion. Such action is particular- 
ly urgent in view of the extremely uncertain and 
disturbed course which prices and the cost of liv- 
ing seem likely to follow good many years te 
come, or until the affairs of the world are once 
more in a state of settled equilibrium. It will not 
do to leave the adjustment of wages to changes in 
the cost of living, either to the slow and uncertain 


action of the forces ympetition or to the 
costly and disruptive action of industrial warfare. 
So far as the strike i ethod of securing an 
adjustment of wages t ing prices it should 
become an obsolete feature of the American in- 


dustrial system. 
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Forces Swaying Stocks and Bonds: 


7 Stocks 


HE stock market early in the week set about 

discounting the steel strike, and made effective 
progress before Saturday noon. Except for some 
wavering among the industrials on Monday, when 
the steel walkout seemed to be of large proportions, 
prices displayed fairly consistent strength all the 
way along. Speculative groups bid up their favor- 
ite issues with considerable force, and a commen- 
tary on the underlying cheerfulness of trading was 
supplied in the fact that no hesitation resulted from 
the rise of call money to 8 and 9 per cent. Pre- 
sumably, professional traders were leaders in the 
market movement, but the activity of wire houses 
indicated a fairly wide participation from sources 
outsides the confines of the financial district. 


Adams Express Up 3°4—A sizable short inter- 
est had been created in the stock during the pre- 
ceding fortnight, and short covering was hurried 
by the general market strength. Offerings were 
scarce. 

Ajax Rubber Gains 5'4—The tire stocks moved 
para'lel with automobile shares in the latter half 
of the week. A fairly large short account was un- 
derstood to exist in Ajax. 

American Beet Sugar Rises 6'4—The sugar in- 
dustry is in an exceptionally strong position. Dis- 
cussion of a price of seven cents for the current 
crop in the raw state aroused speculation in all 
the sugar shares. 

American Bosch Magneto Gains 544—The ad- 
vance from 110 to 115% was scored on a turnover 
of 1,500 shares. The company’s earnings are re- 
ported large and the stock is closely he'd. 

American Can Up 114%,—A tip went around 
early in the week that “ the”’ movement was on in 
Can. An advance has been forecast for several 
months based on earnings. The stock closed at 
the top. 

American Express Advances 6',—Like Adams 
Express, bidders found few shares offered. A re- 
adjustment of the entire express company situation 
is expected before the end of the year. 

American International Rises 44%—This stock 
advanced with the shipping shares. No other 
cause than a sentimental one seemed to be back of 
the upturn. 

American Linseed Off 2',—After setting a new 
hirh record of 83 on top of the preceding week’s 
advance, the stock was subjected to substantial 
profit-taking sales. 

American Smelting Down 2—The semi-annual 
report showed four cents a share earned on the 
stock. 

American Snuff Up 6—A big speculation broke 
out in the tobacco stocks, rather it was a continu- 
ation of the movement a fortnight before. Rumors 
of merger p'ans facilitated the rise. 

American Sugar Rises 9%—The upturn was 
quiet, but buyers found the stock hard to get. 
Large earnings are expected for the company this 
year. 

American Sumatra Gains 774—The feature of 
the movement was not so much the extent of the 
advance as the fact that the stock had thrown off 
depressing influences. It looked as though either 
a new speculative group had taken up the stock or 
old lines were being added to. 

American Tobacco Advances 20',—Buying was 
eager in anticipation of the pending readjustment 
of the company’s stock and possible merger with 
United Retail Stores Company. A statement on 
the matter is looked for this week. 

Anaconda Gains 24%—The short interest built 
up the week before when the copper issues were 
xenerally heavy hastened under cover. The usual 
quarterly dividend was declared. 

Atlantic Gulf Rises 1044—Speculators paid con- 
siderable attention to the company’s Mexican oil 
possibilities. There was no change in shipping 
conditions to affect the stock. 

Baldwin Locomotive Advances 934—President 
Vauclain said that absolutely no plans were under 
way for changing the company’s capital or any- 
thing else likely to alter the status of the stock. 
Despite this, speculators were active bidders all the 
time and offerings were moderate. 

Bethlehem Motors Up 3'4—The advance from 
26 to 29% was a sort of readjustment process. The 
stock was sold down from the time it appeared on 
the Exchange the preceding week. 

Bethlehem Steel B Gains 9'4—Seven points of 
the advance was scored on Saturday and this de- 
spite news that a strike had been called at the com- 
pany’s plants. The buying had the appearance of 
confident purchases for the long account rather 
than short covering. 

Central Leather Advances 75,—Directors de- 
clared an extra dividend of 2 per cent. 

Cerro de Pasco Rises 5'.—Buying was stimu- 
lated by rumors that a new ore body had been dis- 
covered with large gold and silver values. 

Chandler Motors Up 15—The purchase of about 
1,600 shares lifted the price to a point close to its 
recent high record. Stockholders are awaiting ac- 
tion on the p'an to split up the stock, and in the 
meantime an $8 quarterly dividend is coming due. 

Colorado Fuel and Iron Gains 3—The company’s 
plants were affected by the strike, but the shares 
recovered quickly from an early depression. 

Corn Products Up 34%,—The cash assets of the 
company were increased by the ssle of the Granite 
City plant for $4,500,000. 

Crucible Steel Advances 37'4—After breaking 











through 200, which was 22 points above the week’s 
lowest price, the stock easily went to 217. The 
forces back of this issue are impossible to define. 


Cuban American Sugar Gains 43'4—The specu- 
lative fervor for sugar stocks reached into this 
high-priced issue. Offerings were very scarce. 

Cuba Cane Sugar Rises 63%4,—The preferred 
gained 4% points. Traders talked eptimistically 
about earnings from the company’s current produc- 
tion. 

Fairbanks Company Up 4%4—This is another 
new stock on the Exchange which fell away rather 
easily in the preceding week. Buyers found only a 
few hundred shares on the market. 

Fisher Body Advances 17—Accumulation was 
again evident. The Street expects that control will 
be lodged with an automobile company. 


General Motors Rises 24'4,—The best price of 
the week, and a new high record, was reached on 
Saturday. Followers of the shares say that earn- 
ings justify higher prices. 

Great Northern Ore Moves Up 434—A dividend 
of $3 per share was rumored after the advance got 
under way. 

Gulf States Steel Gains 5%—The company’s 
plants were reported to be working on a full sched- 
ule throughout the week. Earnings are improving. 

Inspiration Copper Advances 2—Declaration of 
the regular quarterly dividend by several copper 
companies helped the stocks of most of them. 

Mercantile Marine Preferred Up 1%—The Di- 
rectors declared a payment of 5 per cent. on ac- 
count of dividends in arrears. 

International Paper 7, Points Higher—Short 
covering was evident in the stock. 

Kelly Springfield Up 834—A tip on this stock 
has been going the rounds for several weeks, but 
the price has not been able to get far above 140. 
There is talk of favorable developments pending for 
shareholders. 

Keystone Tire Gains 9%—After being pressed 
down to a new low record of 48%, the shorts start- 
ed to cover with speed. 

Lackawanna Steel Rises 4'4—The stock became 
buoyant when it became clear that the strike was 
dwindling out. The company’s plants were prac- 
tically closed down during the week. 

Lorillard Gains 9—The company has been dis- 
cussed as a possible member of the Whelan-Duke 
tobacco and store combination. 

Manhattan Elevated Off 734,—At 69 a new low 
record was made. This former gilt-edge invest- 
ment issue has been affected by the poor earnings 
of traction companies generally. 

Mexican Petroleum Up 134,—Expectation that 
the company’s business would be extended through 
new British concessions helped to promote specula- 
tion. 

Midvale Steel Advances 4—This was a stock 
which naturally felt the optimistic buying of steel 
issues when the strike drift was defined. 

National Aniline and Chemical Gains 5'4—Buy- 
ing is predicated on the belief that the Longworth 
bill will pass Congress, heading off the importa- 
tion of various German dyes and dyestuffs. 

New York Central Up 25—This was one of the 
strongest of the railroad group. Investment pur- 
chases were put through. 

Pan American Petroleum Up 3%—The company 
is contemplating an issue of new stock in order to 
finance operations in England. Traders thought 
that rights might accrue to holders. 

Pond Creek Coal Rises 454—The story persisted 
that oil was being searched for in the company’s 
properties. 

Punta Alegre Sugar Gains 334—The new capital 
recently raised through the sale of stock is expected 
to increase assets and earnings substantially in an- 
other year. 

Republic Iron and Steel Up 534—The company’s 
plants were severely affected by the strike, but 
selling pressure was not in evidence at any time 
after Monday. 

Royal Dutch of New York Gains 644—The turn- 
over was very heavy. Expectation of a large ex- 
pansion in the company’s fuel oil business stimu- 
lated speculation. . 

Southern Pacific Up 3%—Again talk of the 
company’s oil land assets accompanied new buying 
of the stock. 

Stromberg Carburetor Advances 1144—The 
movement looked like a natural recovery on the 
heels of a recent subtraction of rights. Earnings 
are large. 

Studebaker Gains 834—The action of this stock 
was the despair of shorts, who have. based calcula- 
tions on belief that the dividend would not be in- 
creased above $4. Current earnings are adding 
steadily to asset values. 

United Retail Stores Up 4.—The turnover was 
close to 300,000 shares, showing the great specu- 
lative interest in the stock. Traders are impressed 
with the company’s plans for expansion. 

United States Smelting and Refining Up 3%— 
The quarterly dividend was increased. 

United States Steel Gaius 5'44—Steel looked 
weak on Monday, selling as low as 100%, but after- 
ward traders bought it with full confidence in the 
outcome of the strike. 

Worthington Pump tp 4',—Traders bought 
back stock they sold in the preceding fortnight. 
The company’s earnings are satisfactory and the 
asset value of the stock is substantial. 





Bonds 

ONSIDERING the unsettled conrlitions at the 

present time, particularly in labor, the bond 
market last week showed more improvement than 
it has for some time past. The tone was better, 
and prices in more than a few instances also showed 
improvement. A better feeling, too, is manifest 
among the bond houses as to the course of the mar- 
ket within the next few weeks. They believe that 
the investing public is waking up to the fact that 
there are a great many bonds on the bargain coun- 
ter just now, consequently the opinion is growing 
among the dealers that this changed attitude is 
bound to result sooner or later into purchases. The 
Liberty issues again proved to be the outstanding 
feature of last week’s market, with new high prices 
being made in practically all the loans. Rail issues 
were more or less irregular throughout the week, 
and tractions as a whole were very inactive. 

New financing was very much in evidence dur- 
ing the week. The American Telephone and Tele- 
graph Company announced on Thursday that they 
had arranged to finance the expected srowth of the 
Bell telephone system through the sale of $50,000,- 
000 three-year 6 per cent. notes. Subscription 
books will be opened at the office of J. P. Morgan 
& Co. today. Ihe notes are offered, subject to issue 
as planned, for subscription at 9914 and interest, to 
yield about 6% per cent. 

The American Chic'e Company aiso announced 
the sale to New York bankers of $2,500,000 serial 6 
per cent. notes, which in all probability will be of- 
fered for public subscription in the very near 
future. The proceeds of the sale of these notes are 
to be used to erect a new plant at Long Island City, 
necessitated, according to a statement issued by 
President Darwin R. James, Jr., by the company’s 
rapidly expanding business. 

Another good-sized offering last week was by a 
syndicate composed of both New York and Detroit 
bankers of $4,989,000 5 per cent. first and refund- 
ing mortgage gold ‘bonds of the Detroit Edison 
Company, due July 1, 1940. The net earnings of 
the company, including this issue, for the twelve 
months ended Aug. 31 last were almost exactly two 
and three-quarter times the annual interest on 
mortgage bonds. 

A new issue of the Atlanta Terminal Company, 
amounting to $1,000,000, was also brought out last 
week by New York bankers at 100 and interest, 
yielding 6 per cent. The issue is in the form of 
first mortgage 6 per cent. gold bonds, (Series A,) 
and is dated Aug. 1, 1919, maturing Aug. 1, 1939. 
The new bonds are part of an authorized issue of 
>2,500,000. 

Local bankers also made a very attractive offer- 
ing last week of $3,300,000 five-year 6 per cent. 
sinking fund gold notes of the A. O. Smith Cor- 
poration of Milwaukee, manufacturers of pressed 
steel automobile and motor truck frames. The 
notes mature Oct. 1, 1924, and are redeemable in 
whole or in part at any time on thirty days’ notice 
at 103 and interest to and including Dec. 1, 1921, 
the redemption price decreasing one-half of 1 per 
cent. for each succeeding six months. 

Liberty Bonds Strong—tThe Liberty bonds, part- 
ly in response to the announcement that the Govern- 
ment had retired $717,537,550 of the $16,936,995,367 
issued in the four Liberty Loan flotations, and 
partly because of the increasing demand by in- 
vestors for these war bonds, continued to advance 
during the week. The greatest demand was for 
the fourth 4%s, which sold up to 94.80. The tax- 
exempt 3%s made a new high record for the year 
at 100.14, and substantial increases were noted in 
a'l the other issues. 


Rail Issues Irregular—A majority of the rails 
were irregular and quiet throughout the week. The 
Chicago, Milwaukee & St. Paul refunding 4%s 
dropped from 66 to 65%, while the St. Louis & San 
Francisco income 6s gained over a point and a half 
to 50%. This was also true of the Southern Rail- 
way first 5s, which gained more than half a point, 
selling around 87% to 88%. “Seller 30” con- 
tracts were noted during the week in Southern Pa- 
cific convertible 4s around 82% to 8254; also in the 
Union Pacific first 4s at 83 to 83%, and in the 
Atchison, Topeka & Santa Fé general 4s at 77% to 
[Tk. 

Industrials Quiet and Steady—Practically all the 
industrial issues remained quiet and steady during 
the week, although a heavy turnover was noted in 
the United States Steel sinking fund 5s. This of 
course was looked for, because of the calling of a 
strike in the steel industry, although this did not 
prove to be such a factor as was at first expected 
it would. The bonds of this issue sold around 98% 
to 99%:. Other industrials were inactive and dis- 
played little tendency toward price changes. The 
Wilson & Co. convertible sinking fund 6s sold in 
small lots at around 96% to 9714; the International 
Mercantile Marine sinking fund 6s at 96% to 97%: 
the American Telephone and Telegraph issues, the 
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New Yo York, , Monday, September 29, 1919 


Stock Exchange Listings Week 
Ended Sept. 27 


Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities as 
may be admitted to listing by the New York Stock 
Exchange. 

BRADEN COPPER MINES COMPANY 
Collateral Trust Fifteen-Year 6 Per Cent. Sinking 

Funds, Bonds, an Additional Issue. 

The bonds were sold to reimburse the company’s 
treasury for expenditures for betterments and 


plant extension. 
COMBINE] GENERAL PROFIT AND LOSS ACCOUNT OF 
THE BRADEN COMVPER MINES COMPANY ANI) BRADEN 
COPPER COMPANY FOR SIX MONTHS. JAN. 1, 1919, 

TO JUNE 30, 1919, AND TOTAL TO DATE. 
CUMNOT ARIE io cccsccacsecccoss Scpearns $077 847.63 
Operating costs, f. o. b. plant yards. $789,408.38 
Delivery and selling expenses Site: 

New York administration expense 
BOOMOUNIE ei cc tecdscccevecse ‘ 





$1,222,788.76 
Operating loss .. - aemeknaa ee ste eee 244,941.15 
Plus misce llaneous income..... ‘ 2 aoe 302,452.72 








Total ev erreerre “a = wae eee ae $57,511.59 





#838 
Cc ‘poration COMES ...cccee ‘ $40,611.02 
Miscellaneous expenses, B. C. M. Co 
acpacaiiilipeatgnet $8,003.45 
Net income B. C. M. Co. & B. C. Co S-amacee $9,508.14 


Plus 

Interest on bonds, B. C. M. Co 

Interest on bank balances, notes 
and loans, B. C. M. Co... 

Discount on bonds, B. C. M. Co. 
$22,233.75 

$851,741.89 


Less: 
Interest on bonds, B. C. Co.....+ 
Interest on notes and loans, B 
©. CO. cccccvecacsccccecoces saaae 
Interest on bonds, B. C. M. Co 





1,370,322.28 


Net charge to profit and loss surplus, six months. 538,580.39 
Braden Copper Mines Co. gain as y 
Of Dec. 33, 1998......ccesececes $964 819.53 


Braden Copper Co., gain as of Dec 
BE, WEB ~. cacevcccsccdccccece a 4.071,720.59 
—$—$—$—$—<$<—_ 5,036,540.12 
Net credit to profit and loss, June 30, 1919.. $4,497, 959.73 
BRADEN COPPER MINES COMPANY, BRADEN COPPER 
COMPANY, COMBINED BALANCE SHEET, JUNE 30, 1919 
ASSETS 
BWORAMNOMED 2c cccccccscecses . $10,009,000.00 
Braden Copper Mines Co.: 
233,205 shares Braden Copper Co 
Stock (par value $10)...... ‘ 
Braden Copper Co. first morigage 
6 per cent. bonds, due 1931. 


$6,000.000.00 


+,000,000.00 


Property. construction and oomrem nt: 
$6 






PORT cosccccsconscnceesae 313,000.50 
Construction and equip- 
MONE nccccccccaccsee $28, 456,324.41 
Less: Depreciation 
FOSUETVE ...6.-000- 5, 065,489.04 
_ — 23,390,835.37 
——_—_—— 29, 703,835.87 
Investment in Sherman Steamship Co., Inc...... $472,3: 
Deferred accounts (Braden Copper Co).......... 509,31 


Sinking fund, Braden Copper Mines Co.. to retire 
15-year 6% sinking fund gold bonds, due 1931. 
Undistributed items in transit (Braden Copper Co. ) 
Supplies and merchandise—at cost (Braden Cop- 
POT CO.)..cccccciecceces > Ee ree 
Prepaid operating expenses ..... i 
Braden Copper Co., cost of ore mined, concen- 
trates and by- products on hand at plant: 
Copper on hand and in transit—at cost (Braden 
Copper CO.) ..cccccccccccccccccscccccccesces 
Bills receivable ..........++-. 1 
Braden Copper Mines Co notes ‘from Braden 
Copper Co. 
Accounts receivable .......... scneeeebeseoasd 
Braden Copper Co.: 
Miscellaneous accounts $272,681.79 
Braden Copper Mines Co.: 





Be ti 
786,461.69 


8,950,435.: 
¢ 9 





640,251.45 








Miscellancous accounts .. 525.00 
Accrued interest from Brad n Cc op- 
POT CO. .ccccsccccccccccccvccess 7,041.66 
Cash and cash items.....-......+.. tbctainésaann 626,596.84 
Braden Copper Company: 
Cees OE. CI cc ccnecéacoece . $591,505.74 
Thos. Miller Godwin, Trustee... 2,090.12 


$593,593.86 
Braden Copper Mines Co. 
Cash in bank........ $11,601.09 
Bankers Trust Co., 
sin’ing fund acct... 
Bonds in Treasury... 





32,802.98 


Deferred charges to operations, including Braden 
Copper Company deve —— nt and organization 
OXPENSOS .2 cee cer eeennncee ee eeeseevecceeses 


4,292,135.09 





$76,618, 534.59 
Capital stock .....--.-eeeeeeeeecreces wreerrrtt. $15, 285,560.00 
Braden Copper Co.: 
233,203 shares par _ value 
(owned by B. C. M. Co.) 
Braden Copper Mines Co.: 
2,590,706 shares par value $5.... 








First mortgage bonds (Braden Copper Co.) 


matured June 1, 191%, but not paid—interest will 
4,000,000.00 


be paid as before .......-. cee cee cece cence esennne 
Fifteen-year 6 per cent. sinking fund gold bonds 

due 1931 (Braden Copper Mines Co.)........... 17,184,000.00 
— Copper C fr loan acct. (Braden Cop- 

per CO.) ...-s-esee- ne See aoe a eee 5, 800,000.00 
ahenmnen ‘ste ‘amship Co. loan acct. “(@B raden C op- 

ES Sas eta aes neces hespnewan ie pet 200.000.00 





0. 
Bills mane (Braden Copper Co.) 13,215,000.00 
(Notes of Braden Copper Co. held by Braden 
Copper Mines Co.) 
Accounts payable .........++5++. 
Braden Copper Co.: 
Drafts and letters of credit..... $1,470,345.40 


Miscellaneous accounts ....... 78,954.25 
—————_ 2, 349, 290.65 


2,411,568.70 


Braden Copper Mines Co.: 
Miscellaneous accounts ..... 





Accrued bond interest ........---66+-ecercenceees 449,600.00 
Braden Copper Co. on first mort- 
$MBO BONED 2 .nccccccescccceceses $20,100.00 
Braden Copper Mines Co..... os 429,600.00 
Accrued interest on notes (Braden Copper Co. to 
Braden Copper Mines Co.).......--++-eeeeeeteee 347,041.66 
Accrued interest on loans ..... 2... 6c cece cece enees 27,462.50 
(Mraden Copper Co. from Kennecott Copper 
Corp.) 
Unnaid expenses on copper on hand and in transit 
(Braden Copper C0.) ......cceccceccsscecsceses 
Tnvrid sin*ing fund (Braden Copper Mines Co.) 
Deferred credits (Braden Copper Co.)............ 
Reserve for liability and catastrophe insurance... 
NE COE os coc kcaccusccccsiccenenveneve 
Reserve for depletion ...........-+0-eeeeeeeeeeees 8,175 
Surplus (Braden Copper Co.)............-.6.-5++. 3,687 ‘070. 00 


Profit and loss (Rraden peregedll Mines Co. and 


Braden Copper Co.)........- 4,497, 959.7 





76, 618,334.59 


STROMBERG CARBURETOR COMPANY OF 
AMERICA, INC. 

Capital Stock to the Amount of 25,000 Shares 
Without Nomina! or Par Value. an Additional 
Issue 

The company informed the Stock Exchange that 
cash received from the sale of the stock was to be 





paid into the treasury and used as additional work- 


ing capital. 
CONSOLIDATED INCOME ACCOUNT FOR SIX MONTHS 
ENDED JUNE 30, 1919. 








RI 6 0005 60066.60 06.0550 66d 040600540 860566085 308,157.15 
CORO GRID 0 8.x 8 6. 56:05b diccdeceessd cos iweoeus son 3. TMS 
Administration and general expenses............. 
ED (5.0 0:40:0:05.0 644. 0:4006606b 50. 00k Cone cee ease ens $260. 456.06 
Reserve for 1919 Federal taxes......ccccecceseees 50,000.00 
DD. ccs ccsddenseed choles 4094ceepewedanapesaee $210,456.06 
Ss me. 2, DED 000.650 660050 vs es ceeecedacenss 1,195,610.06 
$1,406,066.12 
War taxes paid March 15, 191%.... $25, 000.00 
War taxes paid June 15, 1919...... 38.008.70 
BEVEROMER BRIE occccccccssccccscsose 100,000.00 
—_—_ 163,009.70 


$1. 24: , 056. 12 


CONSOLIDATED BALANCE SHEET AS OF JUNE 30, 1919. 
ASSETS. 
Fixed assets: 
Land, buildings, machinery, tools, 
and equipment 
Patterns and drawings ........... 
Detroit leasehold ........ccccesee. 
Furniture and fixtures—New York. 


$788, 788 87 
‘ un 





Less reserve for depreciation........ 6 
— $611,604.30 

WORD o:k.6o0 056008 00k600000006060000060TRS00s0008 133,731.79 
Current assets: 

Cash in banks and on hand........ 

Notes receivable ...c6ccccccsccecss 

Accounts reechivable ..c.cccccccccce 

DOOMATEOE. 0 0:6.0.0.0:00:50000:¢ 0:0:0020-000 





See RONG acess csnsccesaniczans 
900, 153.69 


Other assets: 


Employes and personal accountS ........ee.+6. 10,287.02 
Deferred charges: 
Items applicable to future operations.......... 41,594.71 


$1, 697,401.60 





LIABILITIES. 
Capital stock: 

Authorized 50,000 shares without nominal or 
par value declared under stock corporation 
iaws of the State of New York at $5 per share. 

Current liabilities: 


250,000.00 





Se MOS 55. 6605c0d ous ain $82,406.12 
Accrued ACCOUNES .....cccccccsces 17,580.15 
———-— 99,795.27 
Reserve for Federal taxes 1919........6..eeeeee 50,000.00 
Deferred liabilities 
In connection with war contracts.............. 54,549. 91 
SD o.oo 5.008 4.0:6:006 6006 5:000:9:666006b 6560006860600 1, 243,056.4 


$1, 697, 401. 60 
NOTE.—Ample provision has been made for depreciation 
at customry annual rates. 


J. I. CASE THRESHING MACHINE CO. 
Cumulative Preferred 7 Per Cent. Stock to the 
Amount of $850,000, Par Value $100 Per 
Share, an Additional Issue 
The stock just listed to be issued to stockholders 
of the Grand Detour Plow Company as part pay- 
ment for that company’s properties and assets. 
‘the p'ow company was merged with the J. I. Case 
Threshing Machine Company July 1, 1919. 
INCOME ACCOUNT FOR YEAR ENDED 1918. 
Profit from sale of manufactured product and in- 
come from other sources. after deducting all 
operating expenses and ordinary losses, but be- 
fore deducting inter st charg«s, bond discount 
applicable to the year, provision for deprecia- 


tion on plant and branch properties and other 
ED. 5 vc nnnd 60 ct udigngee esse ane Seer umes binesee $5,992,023.55 
Deduct: 
Interest on bonds and notes, and 
proportion of bond discount ap- 


plicable to. the year. ....ccccccces $572,612.43 
Provision for depreciation on plant 
and other properties ........... 555,519.12 


Amortization of excess cost of 
plant expenditures ‘ 251,727.22 
Provision for Federal taxes...... 850,000.00 
Premium on $2,532,000 of future 
due bonds retired during the 
year, and deferred discount 









charge applicable to such bonds. 225,032.17 
European assets written off...... 807 ,076.39 
Reduction in inventory value of 

second-hand machinery ......... 376,811.48 


3,638,787.81 


Net profits and income for the year available 
for dividends and anon to surplus as shown 
on the balance shee or 353,235.74 
BALANCE SHE ET wae OF DEC. 31, 1918. 
SETS. 


Properties : 

Land. buildings, plant, an 

PED * 6 6 6n6 663 <cdaoehoes.«ouuse “e1. 721,999.98 
Deduct: 

Res rve for deprccia- 
tion and accruing 
renewals ....... -. $1,818,287.15 

Amortization of ex 688 
cost of plant expe- 

SN in03:6 aca'gioa_ awe 251,727.22 
—— 2,070,014.37 


$9,651,985.61 
1 O08 
$10, 689,935.64 











Patents, designs. devices, &c...... 


Current assets 
Inventories of raw and worked 
materials, supplies, and fin- 
ished stecks of agricultural 
machinery, automobiles, &c., 
on hand 
At factories, Racine: 
Finished product— 


EN biicnd caeeadbanacleebac $1,719,429.85 
TE BORG occscceencceneses 813,698.82 
———)S 533,128.67 


Work in process, raw ma- 
terial, &c., for 1919 product— 
At close of 1918 season 


CE, Biistcencencteisecthate 5,190,234.39 
Purchases, “&e., MMOS. osc cciee 3,959,377.88 
é ———————_ 9, 149, 612.27 


$11,682,740. 0.94 
At branch houses and in transit: 
Finished product— 


rr re 3,203,084.62 
Repair POrts ...ccccccsececcss 1,164,266.49 
Ss 4,367,351.11 


$16,050,092.05 
Customers’ notes re- 
ceivable for agri- 
cultural machinery, 
&c., including inter- 
est accrued thereon.*$6,243,591.62 
Less—Commission cer- 
tificates outstanding. 739,495.36 


———————-_ 5, 504,096.26 
Miscellaneous accounts receivable— 

Gua Ber Grebe, Gis <cckicccccceess 618,164.79 
Investment in and advances to 

Compagnie Case de France, 8S. 

.  Cnchehskintesstaadea dundee 388,621.89 
Balance due for property sold. 140,000.00 
United States and Canadian Gov- 

PRUNE SPOUMETIION o 6cccsccesece’s 872,909.20 
Real estate and properties ac- 

quired under foreclosure and held 


BO GD bic cesncncdcnsateccedces 138,954.52 
Cash in banks and on hand........ 763,409.31 
————————_ 24, 476. 248.02 


Funds accumulated and retaiped in Europe.. 1,251,968.18 
Deferred charges to future operations: 
Bond discount and expenses, less 
proportion written off........... $97,621.03 
Selling and publicity expenses on 
account of 1919 season, unma- 
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Stocks—Transactions—Bonds 


STOCKS, SHARES 


1919 1918 1917. 

Monday 745 { 238,620 649,705 
Tuesday 1,007 ,¢ 291 , S25 838,979 
Wednesday 1,055,184 2? 146 572,070 
Thursday 822,439 4,421 391,164 
Friday ... 918, 70K 22,617 497,742 
Saturday i41 ) 92,775 195,581 

Total week 5.291.151 $74,454 3,145,541 
Year to dats 218,927 72,077 $139,068, 989 


BONDS, PAR VALUE 
Monday . $11,468, S80 . 76,500 $3,490,000 


Tuesday .... 12,889,000 339,000 ey OOO 





Wednesday 16,278, 50 ), 708,500 4, 500 
Thursday . 12,945, OOK 260,000 4, 128000 
Friday .... 10,700,504 103,500 5,889,000 
Saturday . 6,644, 506 681,000 2,778,500 

Total week. $70,921 x . it 900 $26,436,000 
Year to date..2,387, 724,00 092,500 723,280,450 


In detail the bond de pare as follows with 
the corresponding week 





Sept. 27, '19 28, °18 Changes 
R. R. & mis $8,670, OO% ‘ 102, OOO prayer 
wiberty .. 99,192,300 $90,500 4 701,800 
Foreign ’Govt 2 S28, 5K 714,000 we 
State . an DD, 000 10,000 285,000 
City .. ‘ 176, OO4 11,700 241,000 
Total all... $70,921,300 § 3,500 +$19,357,000 


Stocks— Averages—Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 


High Low t Ch'ge. Last Yr. 
Sept. 22... 59.42 8.9 24 + .o2 61.80 
Sept. 28... 59.65 9.04 +t .26 61.85 
Sept. 24... 59.91 09. ; 61.70 


37 61.66 


Sept. 25 59.58 59.1 6 ood 
Sept. 26... 50.77 9.4 (4 + .38 61.91 
Sept. 27 59.97 59.70 S4 20 61.92 
TWENTY-FIVE INDUSTRIALS 
Sept. 22...116.96 114.8 ; 2.00 81.96 
Sept. 23...118.07 115.79 fe. + .68 82.3 
Sept. 24...11S.SS 116.61 7.41 + lv &2.10 
Sept. 25...118.86 116.76 8.00 + .59 82.39 
Sept. 26...120.98 118.0 19 +-2.19 83.40 
Sept. 27...122.62 120.6 { +1.97 83.11 
COMBINED AVERAGE—FIFTY STOCKS 
Sept. 22... 88.19 R68 &9 +1.16 71.88 
Sept. 23 SS.S6 87.41 6 + .47 72.09 
Sept. 24 89.39 88.0) 2 + .16 71.90 
Sept. 25. S9.22 S7.97 63 + .1) 72.02 
Sept. 26 90.37 88.7 9.91 +1.23 72.69 
Sept. 27 91.29 90.16 00 1.09 72.51 
Bonds Forty Iesues 
Net 
Se Change. 
Pept. “Zo... it. 25 
a re 14.67 + .O2 
Sept. 24.... 14.6. .O4 
Sept. 25.... $1.72 + .09 
Sept. 26.... + .13 
i: ae 07 





STOCKS—YEARLY HIGHS AND L OWS—BONDS 
—50) STOCK 40 BONDS.—— 





High Low High. Low. 
#1919. .93.56 July 69.73 9.05 June 74.683 Sep. 
1918. ..80.16 Nov. 64.12 Ja $2.36 Nov. 75.65 Sep. 


1917. ..90.46 Jan. 57.43 1 $9.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 I 39.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Fet 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.08 June 92.31 Jan. 85.45 Dec. 


39a2...00.00 Sep. T.24 Wed, ...cccces cocsces es 
1911...84.41 June 69.57 Sep igus Gane eee 
*To date. 


Bonds 


94 
collateral trust 4s at 80 to the collateral trust 
5s at 85% to 87%, and the mverttible 6s at 99% 
to 100%. The United Stat Rubber 7s sold at 
1035, to 103%, the first and refunding 5s at 86% 
to 87%, and the Pierce O le 6s of 1924 at 
104% to 104% 

Tractions Inactive—Ve1 
played in the traction ing the week, with 
the exception of the Interborough Rapid Transit 
first and refunding 5s, which had a good turnover 
at prices ranging from 56% to 61%. The Inter- 
borough-Metropolitan 4! ontinued downward, 
selling as low as 26% after opening up on Monday 
at 30. The Third Avenue adjustment 5s lost over 
two points, to 30%, and the New York Railways re- 
funding 4s a half point to Hudson & Manhat- 
tan first and refunding (Series “A”) sold 
around 56% to 57%. 

Foreign Bonds Active—<Activity was noted 
among a great many of the foreign issues, led by 
both the Anglo-French 5s at 97 to 97 11-16 ‘and the 
United Kingdom of Great Britain and Ireland 5%s 
of 1921 at 98% to 99. The French Cities 6s, due 
Nov. 1 next, stayed around 995 to 99%, and the 
City of Paris 6s, payable in 1921, were dealt in 
around 96% to 97%. Transactions were quite 
heavy, both in over-the-counter business and on the 
Exchange, in the Japanese Government bonds, par- 
ticularly the sterling 4s, which are receiving con- 
siderable attention these days. The Republic of 
Cuba 4% and 5 per cent. issues were not far behind 
in popularity, which was also true of the Argentine 
Government bonds, both the sterling and dollar is- 
sues. The Imperial Chinese 5s sold around 58 to 
59, the United States of Mexico 5s at 56, and the 
City of Tokio 5s at 69 to 70% 
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The Annalist Barometer of Business Conditions 


HE backwash of the steel strike, resultant from 
the forced curtailment of production, is begin- 
ning to be felt in lines which depend upon unre- 
stricted operations of the mills. This is, perhaps, 
of as much general importance to the country as 
the principles involved in the strike and the direct 
loss to the steel companies. With less wages to 
spend, reports from the steel centres show, the 
workers in localities where plants have been shut 
down or limited in their work to a small percentage 
of their scale of a fortnight ago are cutting down 
their outlay for goods other than direct necessities. 
The process has gone further than this, inasmuch 
as, coincident with the walkout of thousands of 
steel plant employes there has been an increase in 
the number of scattered strikes. The situation 
makes it more difficult than before labor troubles 
became widespread for merchants to contract for 
future deliveries of merchandise. Then, too, it 
stands as a necessary corollary of an extensive 
steel trade strike that industries dependent upon 
the steel plants for materials will shortly find 
themselves, if they have not already done so, short 
of products with which to continue their undertak- 
ings. The automobile trade is one worthy of spe- 
cial reference in this particular, as only the largest 
and most completely integrated organizations oper- 
ate with more than a few weeks’ supply of steel in 
stock. 
Altogether, the possibilities and actual effects of 
a single week of fecreased output by the steel mills 
upon dependent industries and businesses are such 
as to preclude a clear forecast of the immediate 
future. It seems as though the strike is dwindling 
out, but it can hardly be expected that full opera- 
tions will be possible, under the most favorable 
conditions, for ten days more or longer. Where 
mills were working previous to the strike at a close 
to capacity level, the output lost will be perma- 
nently lost; the wages which workers might have 
had for saving and spending cannot be acquired 
later. The country will have been deprived of 
much wealth that otherwise would have been taken 
from the ore beds, building operations will have 
been held back and the income of structural work- 
ers reduced, corporate profits in many directions 
will have been bereft of sums that would have been 
added had there been no strike. 

In the textile trade the last week continued to 
show activity limited chiefly by the available sup- 
plies of materials and goods, and in communities 
where strike influences were not felt the retail 
operations were reported to be satisfactory. The 
inevitable result of insufficient production was 
seen in the stiffening of some prices which previ- 
ously had been receding rather steadily. Leather 
markets were irregular, influenced in part by ap- 
prehension lest the adverse foreign exchanges tend 
to reduce export purchases. In respect to the ex- 
changes it must be said, however, that marked im- 
provement occurred in sterling, francs, marks, and 
others, which had the appearance of a more per- 
manent betterment than had been seen before this 
year when occasional bulges occurred in quotations. 
This seemed to be the product, partly, of measures 
by the Treasury to permit European nations with 
large debts here—that is, Government debts—to 
fund interest payments, thus eliminating the need 
for transferring funds to this side until later. 

The August trade figures showed an increase 
of $76,000,000 in exports and a decline of about 
$35,000,000 in imports—a movement which upset 
calculations based upon the July returns. The July 
exhibit made it appear as though our export ship- 
ments were on the decline, while imports Were in- 
creasing. 

Copper declined fractionally, in a market in 
which buying was exceedingly light. Thirty-day 
metal was reported to be changing hands in fair 
quantity at 21% cents a pound. Inasmuch as the 
Pittsburgh district was less affected by the strike 
than the Middle West, the outturn of steel ingots 
at this major centre seemed to be practically as 
large as the week before. Steel prices were steady. 





Shipping 

LTIMATE private ownership and operation of 

our merchant marine have been urged upon 
Congress by the National Merchants Marine Asso- 
ciation. _For months the organization has been 
working on a plan for the development of our fleet, 
and, having brought its investigations to a close, 
has come to the conclusion that immediate sale of 
the Government_ships is the only practicable course. 
The recommendations of the association include 
immediate disposal to Americans of the desirable 
type of commercial vessels not necessary for the 
present development of new trade routes; the sale 
of all vessels of other types as rapidly as possible 
without regard as to purchasers; the chartering of 
all vessels upon favorable terms, with options for 


sale, until final disposition; operation py the Gov- 
ernment of vessels not chartered or sold, but that 
these shall not compete with private lines furnish- 
ing adequate services; the development by the Gov- 
ernment of new trade routes, and the encourage- 
ment of Americans to capitalize their own steam- 
ship companies. 

The question of the high ship construction costs, 
ranging from $200 to $225 a ton, was taken up by 
Representative Edmonds during the last week. He 
framed a bill in which he provided that a committee 
of nine, appointed by the Shipping Board, should 
examine conditions and establish fair rates for ton- 
nage. Mr. Edmonds feels that ships can be turned 
out at from $175 to $185 a ton. 

The Independent Steamship Company’s steam- 
ship Wachusett is the first vessel under the Ameri- 
can flag to sail to the Dutch East Indies and re- 
turn since the start of the war. This company 
plans to devote its efforts to development of serv- 
ices to the Near East, and so new trade routes are 
in store for our merchant marine. In addition, the 
first American vessel in years recently appeared at 
Belfast, so the coast of Ireland is not to be over- 
looked. 

Besides, American steamship companies are 
making big plans for extensions of their services. 
The Luckenbach Steamship Company has started 
its line to Rotterdam, and the firm is making prep- 
arations to reach other ports. The Globe Line is 
preparing to increase its tonnage, and in addition 
to its present line to Finland is looking forward to 
resuming South American sailings. The Kerr 
Steamship Company, already reaching nearly all 
points in the world, is seeking to enlarge its fleet. 
The United States Navigation Company starts its 
line to Hamburg, and semi-monthly sailings to the 
other German ports are provided for. The North 
and South Atlantic Line will inaugurate a triangu- 
lar service between Scandinavia, South America, 
and the United States. Moore & McCormack have 
begun a line from New York to Belfast, and also 
will operate new lines from Philadelphia to South 
America, Ireland, and Scandinavia. 





Textiles 
F the events of the last week which did not di- 
rectly affect the textile markets, the strike of 

the steel workers was by far the most general 
topic of discussion. In most quarters of the dry 
goods trades, in fact, its far-reaching possibilities 
even overshadowed the more direct bearing on the 
affected industries of the continuance of the labor 
troubles in the silk districts of Pennsylvania and 
an outbreak of the employes of several woo'en and 
worsted mills in the neighborhood of Rockville, 
Conn. As yet there have been no reports in this 
market of merchants in the cities most disturbed 
by the steel strike canceling orders or asking that 
shipments be held back, but there is a disposition 
to look for quite a good deal of that kind of thing 
if the trouble spreads, or if it lasts very long. 

The feature of the week’s happenings in the 
cotton goods industry was the continued activity 
and increased price strength of that part of the 
trade which devotes itself principally to the manu- 
facture and selling of unfinished cottons. Trading 
was very large, and an important thing about it 
was the absence of speculation. So active was the 
buying by converters, that the standard printcloth 
construction known as 38%-inch 64-60s advanced 
more than a cent a yard, in addition to the rise of 
about a cent and a half a yard that marked the 
trading of the previous week. Both buyers and 
sellers displayed their belief in the present stabil- 
ity of the market by doing business on merchan- 
dise wanted for delivery through the first quarter 
of 1920. 

There is every indication that the continued in- 
crease in production of Fall goods on the part of 
the woolen and worsted goods mills is rapidly 
bringing about a situation in which users of these 
cloths are finding difficulty in cutting up all they 
receive. Already there is a dragging of the cheaper 
suitings and overcoatings in certain parts of the 
market, and rumor has it that some of the cloth- 
ing manufacturers, who only a short time ago were 
shouting to the high heavens that they would be 
ruined if they did not get some goods with which 
to keep their plants going, are now trying to resell 
some of their purchases of the less expensive 
cloths. The reasons for this are said in the trade 
to be the lack of skilled-labor in the men’s clothing 
industry, and the unwillingness of many of the 
workers that are available to do a full day’s work 
for the high wages they receive. This has led the 
manufacturers to devote most of their organiza- 
tions to turning out the higher-priced suits and 
overcoats, on which the profits are not so largely 
dependent on a maximum production, or close to it. 
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Activities in the silk trade still centre more on 
getting out goods ordered anywhere from several 
weeks to several months ago than on obtaining ad- 
ditional business. Late reports from Paterson said 
that the outlook for a settlement of the dyers’ 
strike was brighter, but with the chief bone of con- 
tention—the forty-four-hour week—going into ef- 
fect in about ten days regardless of whether the 
masters dyers or the workers win, the silk many 
facturers are now prone to discount the detrimen- 
tal effects on business of a* continuance of the 
trouble until that time. While not a great deal is 
heard regarding the situation in the various Penn- 
sylvania silk-producing centres where the workers 
are out, increased buying of raw silks in this mar- 
ket last week was taken in some quarters to mean 
a possible early settlement. 

Further active trading and higher prices, par- 
ticularly on heavy goods, marked the week in the 
burlap trade. While a large part of the goods 
traded in were bought afloat and to arrive any- 
where from three to five weeks hence, the prices 
paid were high. They were not only stimulated by 
very bullish reports emanating from Calcutta, but 
also by the receipt here of the final estimate of the 
1919 jute crop in India. The estimate put the pro- 
cuction of this staple at 8,500,000 bales for the cur- 
rent year, which amount, while it is greater than 
that garnered in 1918 and compares very favorably 
in size with crops of other recent years, is about 
2,000,000 bales below the quantity required to meet 
the normal consumption of the world’s manufact- 
uring countries. In addition to this, it is pointed 
out here that the current output will be bid for in 
part by German and Austrian manufacturers, who 
have been out of the running since 1914, when the 
crop amounted to about 10,500,000 bales. In view 
of these things very high and firm prices for jute 
are expected for a long time. 





Iron and Steel 

N steel circles it is believed that the crest of the 

strike movement has been passed and that from 
now on men will be drifting back to the plants in 
ever-increasing numbers. The fact that the strike 
appears to be broken, however, does not mean that 
normal conditions will obtain within a short time. 
No industry can suffer the disruption that has 
taken place in steel manufacturing and recover im- 
mediately. The entire situation is viewed with op- 
timism, even though the unions are now bending 
their efforts to bringing about some sort of official 
interference. Such action is, however, altogether 
unlikely. The testimony of John Fitzpatrick be- 
fore the Senate Investigating Committee was not 
of such a character as to invite any interference, 
for it was patent that the strike had been called 
for the sole purpose of perfecting a union rather 
than for the purpose of righting any injustice that 
the workers were suffering. Furthermore, the 
establishment of the fact that the strikers were 
mostly foreigners, and that American workmen 
had remained loyal, did no good to the union cause. 
Also the past activities of William Z. Foster, Sec- 
retary of the Strike Committee, in the interests of 
the I. W. W. and Syndicalism have militated 
against the cause of the strikers. 

The strike has undoubtedly caused a serious 
curtailment of production, and its effect will be 
evident for some time to come. It is probable that 
the output during the first week of the strike did 
not average 65 per cent. of capacity, and it must 
be remembered that this output was probably pro- 
duced at a loss owing to the heavy overhead. A 
level of 65 per cent. is almost as low as that which 
was touched during the stagnation in the early part 
of the year. At the close of last week reports from 
Pittsburgh indicated that the Steel Corporation 
plants there were running at 85 per cent. of ca- 
pacity, but this was due in part to the fact that the 
strike at no time was effective at the centre of the 
industry. 





Grain 

AKEN as a whoie, sentiment in the grain markets 

last week showed great improvement, and late 
indications of the preceding week that the contin- 
ued break in corn prices over a wide range which 
had been the direct effect of the nation-wide agita- 
tion against the high cost of living would bring a 
turnabout was borne out during the market ses- 
siéns. For a time in the early part of the week 
depression gave way.to a positive buoyancy, and 
prices in the corn-markets made a fair recovery. 
This was brought about in large measure by cover- 
ing operations on the part of the short sellers, who 
had not been satisfied with the big profits they had 
made during the long-drawn-out decline in this 
market. 

Weather reports in the corn belt indicated that 
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the crop had been sufficiently cured to survive in- 
jury from early frosts, and the general expectation 
was that the crop would move in large volume at a 
comparatively early date. 

In the later trading days weakness occurred in 
the cash markets, and September deliveries, which 
had moved ahead rapidly when the improvement in 
sentiment had been proved to be of a lasting nature 
earlier, eased off as the result of pressure which 
was attributable in some degree to heavy deliv- 
eries on contracts. 

In the wheat markets the surface indications 
were obviously unchanged, but it was generally 


‘understood that the millers were heavy buyers of 


both crops, with some premiums being paid, al- 
though the Wirter wheat prices were said to have 
fallen off in some localities. There was an ex- 
pected increase in the visible supply, and the banks 
ir certain regions were said to be facing a heavier 
call for funds as the result of the increasing freight 
car shortage at primary points. In fact, the situa- 
tion had become so tense in some States that other 
than grain financing has had to await the actual 
movement of the crops. This, of course, has been 
brought about by the fact that the farmers have 
rushed their wheat toward the markets to get the 
Government price for it. 


Money 
ATURDAY’S bank statement, as was to be 
expected, showed that the institutions in the 
Clearing House had completely overcome the big 
deficit of the previous week and were once more 
working on a surplus. As against the deficit of 
$53,186,140 of a week ago, last week’s statement 
showed a surplus in the actual display of $18,422,- 
880, which, while it is not a very great amount, 
left the banks in fairly comfortable position, con- 
sidering that they held in addition $96,144,000 cash 
in their own vaults. Thus, with nearly $115,000,- 
000 in credits, the general banking situation was 
re-established on a basis which can hardly be called 
uncertain. 

The loan account in the actual was reduced by 
$31,188,000 from its high record of the previous 
week to $5,297,474,000 last week, and the demand 
aeposit item came down $83,172,000, to $4,127,505,- 
000. Other changes of importance in the actual 
statement included a reduction of $29,891,000 in 
Government deposits and an expansion of $4,820,- 
000 in time deposits. The statement, taken on the 
whole, was what might have been expected after 
the tremendous changes of the week before. 

The most interesting feature of the Clearing 
House exhibit was in the way the two state- 
ments, actual and average, agreed. A week ago 
there was a marked difference in the two, but this 
past week the average got “in line” with the 
actual. For instance, the loan account in the actual 
receded to $5,297,474,000, while the average loan 
account expanded to $5,321,654,000. In other 
words, as against the spread of $108,068,000 the 
week before, last week’s spread was reduced to 
$24,180,000. Similarly, a spread of $91,564,000 
between the two demand deposit items was con- 
tracted to a spread of $29,445,000. Obviously, there 
were some heroic efforts made early in the week 
to improve the position of the banks, and the 
efforts, equally apparently, were successful. 

The big changes in the Federal Reserve Bank 
statement of a week ago also found reflection in 
the statement issued on last Saturday. The banks, 
it wi'l be recalled, reduced their borrowings on 
Government war securities by $128,388,985 a 
week ago. Last week they entirely eliminated this 
reduction, and more. There was an increase in 
this item on Saturday of $134,784,954. Redis- 
counts secured otherwise than by Government se- 
curities contracted a week ago by $4,152,663, and 
last week they expanded by $2,167,368, and the 
volume of bills purchased by the Reserve Bank in 
the open market was the only one to move in the 
same direction the two weeks. Last week’s expan- 
sion was $2,880,000 against an increase the week 
before of $2,565,232. Thus the consolidated loan 
account, which shrunk $129,976,232 the previous 
week, last week increased by $139,832,322. 

While these big changes were in progress, the 
money market underwent a more nervous period 
than it had previously experienced in _ several 
weeks. The call rate on the Stock Exchange was 
high all week and the market was erratic and 
unsettled. On Monday, somewhat to the surprise 
of most observers, the call rate opened low—at 
5% per cent.—and there was general inability to 
understand the occurrence in view of the bad situa- 
tion uncovered on the previous business day. But 
in the afternoon there was a flurry, and by the 
time the Stock Exchange closed at 3 o’clock call 
money was up to 7 per cent., and after the close 
it rose still higher, going to 8 per cent. On Tues- 
day and Wednesday it was fairly steady, ranging 
from 6 to 5% per cent., but on Thursday it again 
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advanced, this time to 7 per cent., the rate late 
borrowers were forced to pay for their overnight 
accommodation. Friday saw an even more exten- 
sive flurry, and in the late afternoon, about 2:30 
o’clock, 9 per cent. was reached. But at the close 
of business that day, a time which marked the 
closing of the call money market for the week, 
the rate had receded to 6 per cent. 

Time funds were in some demand, but in very 
scant supply at nominal figures of 5% to 6 per 
cent. Some business was done, but not a great 
deal. 


Exchange 
HERE was a very sharp advance in practically 
a'l of the foreign exchanges !ast week, due to a 
variety of causes, chief of which, probably, was a 
“ shaking out” of speculators who had been work- 
ing for the decline and the introduction of a new 
and pronounced!y bullish specu'ative element. The 
new element, it appeared, was as strong abroad as 
it was here, and its operations were no mean factor 





in the rise. 

Sterling gained 11% cents on the week. On the 
movement, which started the middle of the preceding 
week, when sterling demand checks sold at $4.12% 
to the pound, the gain amounted to 13% cents. 
Francs, which were at 9.20 when the rise set in, and 
closed the previous week at 8.94, closed the past 
week at 7.85, for a gain of 1.35 on the movement, 
and of 1.09 on the week. Similarly, lira rose well, 
gaining .60 on the movement and .36 on the week, 
while the corresponding gains in Belgian francs 
were .88 and .76, respectively. German marks, 
which could hardly be said to be influenced by any 
constructive influences which affected allied ex- 
changes, also moved up rapidly, advancing from a 
low of 3.15 to 4.50 from Sept. 17 to the close of 
business Saturday. 

The rise, which reached its greatest momentum 
in the early days of last week, brought to light an 
interesting situation. For some time past, it de- 
veloped, speculators have been using the checks on 
foreign correspondents and foreign agencies which 
leading banks here issue simply as markers in 
their speculation. In other words, these specula- 
tors, when in need of exchange for delivery against 
their sales, have been in the habit of buying checks 
and drafts from the large institutions. Instead of 
sending these documents through for collection on 
the other side, as would be the ordinary course, 
these checks and drafts got into general circulation 
here, and passed from hand to hand much as chips 
are passed over a gambling table. The big insti- 
tutions natura'ly were not pleased with this condi- 
tion of affairs, and took steps to end it, and so suc- 
cessful were they in their endeavors that early in 
the week they were able suddenly to curtail the 
floating supply of exchange checks, and the mar- 
ket shot up. 





Acceptances 
HE outstanding feature of the market for 
bankers’ acceptances during the past week 
was the unusual scarcity of prime bills of New 
York origin. Not in some time, not even, in fact, 
when the market was extremely dull, has the 


market been so barren of these bi'ls as it was last 


week, and, this paucity was accentuated by the 
heavy demand which obtained throughout the pe- 
riod. There was a fair supply of out-of-town bills, 
and this helped dealers fill their orders, but most 
of the larger dealers declared they could have dis- 
posed of many millions of dollars worth of prime 
New York bills if they had been available. 

As it was, the market had good breadth all 
week. The volume estimated by important inter- 
ests in the market probably ranged somewhere 
between $70,000,000 and $100,000,000, with the 
early days seeing the larger turnover. Toward 
the latter part of the week,:the persistently higher 
rates for call money on the Stock Exchange 
checked the demand somewhat, and as the con- 
tingency orders of the week before were pretty 
well filled up by Thursday the market drifted into 
dullness at the close. 

These contingency orders, which caused the 
establishment of a “ waiting list-” in the previous 
week for the first time in the history of the ac- 
ceptance market in this country, filled in a gap 
in the buying demand when call rates rose. For 
instance, on Monday, following the publication of 
the previous week’s bank statement and the dis- 
closure of the largest deficit in legal reserves re- 
ported in many years, many bankers expected 
call money rates would open way up. But they 
did not. They started around 6 per cent. How- 
ever, in anticipation of a much higher rate a good 
many potential buyers of bills held off from mak- 
ing their commitments and reserved their funds 
for the call market. When that market opened 
only moderately stiff, these bankers came into the 
bill market in good forec, only to drop out again 
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An index number is a means of showing fluctuations in the a\eraye price of a group vf commodities. The 
in the average wholesale price of twenty- five food commodities se!ected and arranged to represent a theoretical family’s food budget. 
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Same Week Year Same Period | All New York Clearing House Institutions, Average Figures. 
; Last Week. + Last Year. to Date. Last Year. | ——Cash Reserve.— 4 
ms r ‘ - ‘ or 4m = eae aa | Week Ended Loans. Deposits Amount. P. <. 
Sale: : s, shares 5,29 § SZ f 218,927,459 9, ,0 - ~ wn me... 
Raine ef stacks, hares... REE Sie SaSSs.£0 epoteee CE ee $5,321,654,000 *$4,419, 143,000 $567,002.000 12.8 
Sales of bonds, par value. $70,921,300 $51,363,500  $2,387,724,000 — $208,092,500 | sent. 20, 1919............... 5,220,594,000  4,554,975,000 628,325,000 13.7 
- High 91.29 High 72.81 High 93.56 High 74.24 | Sept. 13, 1919............. 5,089,158,000  4,369,941,000 579,142,000 14.2 
Av. price of SU stocks.... [i ow su.8% Low 71.66 Low 60.73 Low 64.12 | Sept. 6, 1919...............! 5,050,477.000  4,.285,771,000 571,299,000 13.3 
an on 2 -= oF BE Te Wi ve cbscndocecna 4,975, 885,000 4,218,110.000 551.398.0006 13.0 
a ~ y Pr. 4 o OY 2 .o . hy = os Pat aa 
5 Av. price of 40 bonds... io gre psy onan ey ge a cn ay [OME ME WD... oe. ses. 4,996,325,000  4.230,970,000  554.923.000 13.1 
} an .© : os io ON Fe Fs vc on ga scccca 4,927,367,000 — 4.236,618.000 — 580,091.000 13.7 
‘ Average net yield of ten *U. S. deposits deducted, $413, 702,000. 
: — ae we mee Sept. WS, 1918... ......6.... $4,.579,336,000  $3,898,595,000 $536,972,000 13.7 
: high-priced bonds D.OTT% 5.120% 4.938% 4.967% 0 ee i 4,574, 197,000 3.8583, 208 000 142,670,000 13.9 1 
: New security issues $50,000,000 $3,400,000 $889,135,000  $580,754,700 Sept. 14, ree $.520,408,000 3, S76, S69.000 | 521.836,000 13.4 { 
4. vee ash lie een BREA Ry Ms 60 wethascnses 4,526,086,000 3,929 547.815,000 13.9 
‘5 al Refunding 677,000 192,003,000 121,755,000 | aug. 31, 1918.............. #,447,703,000 3,808, 527,943,000 13.8 
‘ey Aug. 24, I918.............. 4 406,983,.000 3,778, $44, O00 520,482,000 13.7 
. Aww. 37, BGG. ....-- ee es 4,537,.736,000  3,781.259.000 = 516.237.000 13.6 
_ ‘ _ > .) y . 
POTENTIALS OF PRODUCTIVITY This year's high........ ... 5,821,654,000  4,554,975.000  628.325.000 14-4 
in week ended........... Sept. 27. Sept. 20. Sept. ~0. Mar. 22 } 
The Metal Barometer This year's low............ 4,700,068,000  3,921,493,000 537,560,000 12.8 
Z in week ended.......... Jan. 4. Feb. 15. Feb. 15. Sept. 27 
End of August End of July Ra POR Bis 6c ececicecs 4,759,815,000 4,051,939,000 633,802,000 16.4 
1919. 1918 1919. 1918. in week ended............ Nov. 16. Dec. 21. June 29. June 29 
Last year’s low...ccccsscce 4,071,545,000 = 3,723,345.000 515,957,000 13.4 
} U. S. Steel orders, tons.. 6,100,108 8,758 O42 5.578, 661 8,883,801 in week ended............ Jan. 19. July 27. Mar. 2. Sept. 14. 
} Daily pig iron capacity, tons NS, 41M 1K) $41 78,340 110,354 Foreign and Domestic Exchange Rates 
Pig iron production, tons .*2, 743. 78s *3 280 585 42,428,521 #3,420, 98S Exchange on New York at Chicago last week was par; at Boston it stood at 
*Month of August. *+Month of July. par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
, range of exchange on the principal foreign centres last week compared as follows: 
: aie . % s —Last Wk.— -—Prev. Wk.— —Yr. to Date— —Same Wk., 1918— 
' Building Permtts (Dradstreet’s) Demand: High. Low. High. Low. High. Low. High. Low 
: Jae Ss rn . : a Tr 4.26 4.14% 4.17% 4.12% 4.7585 4.124% 4.75438% 9-4. 7540 
August is ° July = June ea 8.05 897 874 9.20 5.45% 9.20 54TH 5.48 
1919. 191s 1919. 1918 1919. 1918. Switzerland ....... 5.45 5.58 5.57 5.59 4.81 5.75 4.44 4.46 
147 Cities 147 «ities SO Citles SS Cities. 155 Cities 155 Cities. Holland severe es BTA 87.125 87.125 87.0825 42.56% 36.1875 47.875 47.75 
sip es. eRe f iS as: f Ragan es Deca ake aaah tien REO i 9.96 9.96 10.13 6.36 10.13 6.37 6.37 
i SISO.583.823 BAR LIS.2800 BH. 108 44 $25,216,975 $120,052.435 $44,919,653 | Russia .........°.. 3.75 3.90 4.25 3.90 = 17.65 3.90 12.75 11.60 
ft Copenhagen .......22.00 21.00 22.1) 21.75 26.87 29.80 29.60 
: Alien Migration Stockholm ......... 24.70 24.30 24.60 24.35 20.12%4 23 33.10 33.00 
Christiania . conceee 22.95 23.30 22.80 28.00 22.60 30.60 30.40 
Mi April Cables: 
' — --May-- April-—-- London. . ee 4.1544 4.18 4.13134 4.7656, 4.1314 4. 76561g 4.7650 
191. 11s ELE 1918. 1919 1918. Paris .. ossece BB 8.72 9.18 Ab 9.18 5.46% 5.47 
; a _ - o e _ o . . Switze riand seeeees 5.45 5.55 DT 4.78 5.74 4.42 4.44 
; Inbound . 17,954 14247 15,008 15,214 16,800) --++ | Holland ........... 37.625 37.3125 ATASTS 42.51% 36.375 48 375 48.25 
] Outbound . 128,22 4.44 17.00) 12,517 17,2038 sate BP asccesees -. 9.65 9.85 10.02 6.35 10.02 6.35 6.35 
} * “ all e a i meni re cone ae 4.10 17.60 3.85 12.40 11.90 
on Ban thes eo Y ON? » T07 > 7% 242 ae Copenhagen ... 22.20 22.15 27.12% 21.40 30.20 30.00 
(| oe — — aaah —— " Stockholm ........ 24.75 29.25 24.00 33.50 33.35 
{ Christianis - - © 23. 23.50 23. 2a.° 22 su 31 ¢ 
} MEASURES OF BUSINESS ACTIVITY ee si _— 
Cost of Money | 
* F; 2 ‘ ¢ —e , _ 
; Bank Clearings Last Previous Year to Date. Same Week 
i g New York: Week. Week. High. Low. 1918. 1917. 
‘f Entire country estimated from complete returns from cities representing 93.6 | Call loans ..............-.-++.- 9 @5% 6 @4 20 3% 6 7 @2% { 
m4 “a al ones Revie ; a a Pn GD dikesdiadceestKéeeaena 6 @5% 6 @%, 8 5 6 6 @i% 
per cent. of the tota Percentages show changes from preceding year. RM a a 6 @5% 6 @n% 8 5% 6 6 G@5\% r 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. Commerc. discounts, 4-6 mos. .544@5%4 Ia 5% 5 6 MAGny \ 
- . = Oe rm Other cities: By Telegraph to The Annalist 
127.2 $f 5. 282,27: ) -17.$ 
1919 .. + $8,044,000,000 427.2  $9,408,000,000 445.9 $282,275,000,000 +17.9 Commercial discounts, 4 to 6 months’ bank rates: 
1918 6,324,000,000 +10.2 6,508,000,000 +10.8  239,241,000,000 + 7.1 ST sacwactie Mana ni abeedad 6 @5% 6 @5% 6 5% 6 @5% 6 @5% 
} Ws MED 5 Veter scnncnceoncesaes 6 6 6 6 64@5% 
, Gross Railroad Earnings PORES occ ccvccccccccccscvcecs 6 @5% 6 G@5% 6 5% 6 @5% 6 @5% 
9 Comparison of Week's Commercial Failures (Dun’s) . 
j First Wcek Fourth Week Third Week Month of From Jan. 1 Week Ended Week Ended Week Ended Week Ended Week Ended 
a ; ; 2 ; = Sept. 25, 1919. Sept. 26, 1918. Sept. 27, 1917. Sept. 28, 1916. Sept. 30, 1915. 
«} in Sept. in August. in August. fi July. to July 31. To- Geer To- eer To- ener To- ~ Gver Te- Over 
14 Rods. 14 Roads. 11 Roads. 185 Roads. 185 Roads. tal. $5,000. tal. $5.000. tal. 5,000. tal. $5,000. tal. $5,000. 
M19. ....... $8,487,457 $12,493,852 7,683,102 $455,364,409 $2,812,049,739 | Bast. ---.------s-- 48 20 48 21 86 38 81 230128 48 
= .4m5. a Sas Ae nena — pai SEED nado snnninan ds 35 11 39 1264 16 = 80 16 «86 —C—«OD 
1918. ad 7,539,32 11,537.116 7,057,111 470,385,534 2,558,270,502 | west ;...... is aha 12 47 20 53 25 69 25 81 35 
—< Y5056.737 - > # Sona eyes ND ove cqncsnsais 10 4 20 6 32 5 54 13 36 11 
: Gain or loss. +$948,130 +$956,737 ~ 4 $625, 991 —$15,021,125 + $2: 253,779,237 atten pun aap pista inna a. | eke ce = par 
* 112.586 8.296 48.87% 3.16, 49.56 United States.......123 47 ‘154 59-235 84 284 =: we 123 
a . — ‘ 4 ch ~~ euereanne 22 5 2 15 18 9 33 1 843 15 
us x C s 
i WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
i August ———Eight Montha———__—_ 
Current Range Mean Mean price of 1919. 1918. 1919. 1918. 1917. 
; Minimum 1919. Price other years. PEUMMNOT 2. ccc vcccccccee 468 720 4,383 7,395 9,774 
t- Price. High. Low. 1919. 1918. 1917. NE eo ccicnswuaenss $5,932,393 $7,984,760 $80,150,289 $105,567,894  $130,046.996 \ 
; Copper: Lake, spot, per Ib .. £0.21% §$0.23% $0.15 $0.1925 $0.2475 $0.3025 - A 
Cotton: Spot, middling upland. Ib... .3285 3660 2500-3080 .320 23025 OUR FOREIGN TRADE vy 
Hemlock: Base price per 1,000 feet. .41.00 41.00 34.50 37.75 32.50 _ 27.75 July -Seven Months-———__ 
Hides: Packer, No. 1, Native, Ib.... .48 53 -27 40 295 .32 1919. 1918. 1919 1918 
Petroleum: Pa. crude at well, bbi.... 4.00 4.00 4.00 4.00 3.875 3.30 Exports 570.083.475 507. 407 mo A077 499 — 
Pig iron: Bessemer, at Pitts., per ton.29.35 33.00 29.35 31.347 35.95 46.95 all eee or I ere SI spn RM nd 
Rubber: Up river, fine, per Ib....... 54% 1 AO BTTS 6250 7025 te ines 7 da dest <41,546,058 1,955,234 ,487 _1,787,831,692 
Silkk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 6.89 Excess of exports. $225,511, 816 $265,590,011 $2,663,092, 686 $i 693. RE R62_6N7 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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Che space between the base 'ine and the broken line represents the cash reserves required, that between the broken line and the re the excess re- 
serv2s, or free gold, and the whole sj-ace between the base line and the heavy line represents the total stock of gold. The supply ted monthly, s 
that the record can never be brought to the date of publication. The chart records the last figures publishex 

Week Ended _ Be k Cl in By Telegraph to 
Saturday, Sept. i an eart gs The Annalist 
Central ——_——--Last Week- —-- fear to Date — —Last Week Year t>? Date— 

Reserve cities. 1919. 1918. —. 1918. Other cittes: , 1918 ¢ 1918. 
ee - % 555,653 049 $3,336,970,691  $165,582,270,0723 $120,379, 502, 853 ~oe sence ree eeeeeee $86, a 5 $7 . aoe : ; $2,208, 891,305 
Chicago ia teeee mS 575,875, 28 508,137,961 91,455,020,411 38,1: ee ts etteeeeeer canes : 

Wi RE ins astenccs 2. 159,552,691 152,138,540 4,871 493,223 5,162,157,202 | Vincinnatl ............... 3,36 #6 
: Columbus, Ohio ......... 10, 040), OOM Y 
Total 3 C. R. cities. .$5,291,081,031 $3,997,247,192 $191,908,783,707 $144,280,998,279 | Denver ................., 04 8 491 560,936 
re cere 32.4% 33.08% Indianapolis ............ 4 OOK 689, 269, 000 

Otner Federal Reserve cities: De: DE i diced nod 0e00 49 311. 000 30,828, 004 - 1,121,120,000 
ONIN. vara'a-s Saasine:44u:ack-< $69,856,189 $57,795,954 $2,091 121,426 $1, 286,582,991 IEE 5.25 sh dates ek wdars 14,037,561 0, S95, GH 870,365,592 
. ois00.0Ssaedusnweas 310, 1s », 944 268, 187,924 12, 631,104, 477 123 Pee GI oko. 5k esease 60,018,491 3, 838,224 } 1,918,910,0638 
Ee ek 88 452,630 ,606 PND, asds6:pch:0-0.0.0/4-0-0:0 153,546,427 141,8€9,404 5, 982 521,279 
Kansas City, Mo....... 202,045,706 71,575 ce, PROPER OT OTe 9,651,100 10,389, 20 $3 03, 500 
Philadelphia ..... ae 396,358,478 OG 8 ie EU, Sbevc es desaxecccs 19,079 256 16,470,692 342,501,175 
Richmond ....... pas 52,378,000 Ce ae eee 48,562,703 40,20 i ¢ 1,306,944,925 
San Francisco ..... See 108,731,773 4,944,946,506 3,760, 687,052 Washington ........... . 14,108,098 13,070,550 . 512 906,510 

Total, 7 cities..... . .$1,39S, 606,441 $1,163,950,465 $49, 450,507,387 $42,487, 751,235 Total, 14 cities....... $604,228,117 $528,079,2 . , $17, 808,945,423 
DL, “6 dad bbeceaeed is 20.2% 16.3% NNR. is hahecdtice tie ki 14.4% 
Total, 10 cities....... $6,689,687,472  $5,171,197,657 $241,359,291,094 $186,768,749,514 Total, 24 cities....... $7,293,915,589  $5,699,27 86 $204,577,694,0937 
errr 29.3% 29.2% ree eee 27.9% t% 
Actual Condition Statements of the Federal Reserve Banks Sept. 26 
Dist. 1. Dist. 2. Dist. Dist. 4. Dist. 5. Dist. 6. Dist. Dist. 8 Dist. 9 st. 1 t. 11 Dist. 12. 
Boston. New York. A hiladeiphi a. Cleveland Richmond. Atlanta. Chic ago. St. Louis. Minneapolis. Kar llas San Fran'co 
Gold reserve... +e , 086, 000 $640, 130,000 2,000  $214,671,000 $73,153,000 19,959,000 = $443,185,000 $76,415,000 $77,088 000 $68,429 9,000  $151,927,000 
Bills on hand. 2 741,945,000 owe 591.000 170,629,000 98 617,000 3,336,000 261,; 317,000 95,615,000 1 vf, ; 
Resources ........ ‘ 1,785,021,000 437,310,000 484,680,000 253,047,000 — 221,110,000 1 250374000 81491 0 
Due to members... 10*,638, "000 695, 698,000 107, 149,00 12 7,633, 000 57,636,000 #2. 435,000 48,749,000 62,768,000 3 f 000 
N't’s in circulat’n. 207, $29,000 795,124,000 212 : 115,100,000 121,07 t 048, Oe 113,392,000 SY?" 200 000 0 , 000 
a 
~ Federal Reserve Bank Statement | Sta tement of Membe r Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: | Data for Federal Reserve cities and in Federal Res h cities. 

RESOU RCES— Last Week. Previous Week. Year Ago. | ———New York Chicago———_ 
Gold coin and certificates.... ... $239,168,000 $230,047, 000 $370,220,000 | Sept. 19 Ser { 9 Sept. 12. 
Gold settlement fund. F. R. Board. 502,506,000 512,080,006 437,319,000 No. of reporting banks. 70 70 44 44 
Gold with foreign arencies ... : 79,370,000 45,479,000 5,829,000 U. S. bonds to sec. cir. $38,766,000 S28 263.000 000 $1,438,000 

Total gold held by banks.. . $821,044,000 — $787,606,000 — $813,368,000 | U. 8. bds., ine. Lib. bds. 257,448,000 260,869,000 65,000 16,094,000 
xold with Federal Reserve agents.. 1,198,325,000 = 1,208,961,000 1,161,731,000 U. S. Victory notes.... 108. 092,000 106,904,000 000 23,691,000 
Gold redemption fund..... . ee: 100,485,000 95,399,000 45,714,000 U. S. etfs. of indebt’ness 541,590,000 $24 327,000 (Hi) Oa 
— ye — a Total U. S. securities. . 945,896,000 830,463,000 (KK) 137,505,000 
Total gold reserves...... $2,117,854,000 $2,091,966,000 $2,020,813,000 Ins. sec. by U.S.bds.,&c. 705,941,000 662.922. 000 12000 73. 353.000 
ee teen ee eee, So....-. Se eee 51,363,000 | Lns. sec. by stks. & bds. 1,300,471,000 —1,291,036,000 000 273,392,000 
Totes reserves 2.2). «0.0%. ......82,187,505,000 $2,162,057,000 $2,072,176,000 All other Ins. and inv... 2,294,928,000 2,73! 3, 000 Ww 634,447,000 
Bills discounted: Secured by Gov- tes. with Fed. Res. Bk. 561,807,000 000 OO) 122,790,000 

ernment war obligations... . ... 1,572,503,000 1,383,896,000 — 1,221,533,000 | Cash in vault.......... 109,081,000 111 0 O00 38,739,000 
Ve eee are eee: 309,779,000 261,985,000 491,897,000 | Net demand deposits... 4,670,438,000  4,728,369,000 OO) = 902,202,000 
Bulls bought in open m: urket . : 342,491,000 353,817,000 288,391,000 | Time deposits ......... 310,385,000 274,895,000 000 169,309,000 

— - —— —~— | Government deposits... 433,876,000 195,605,000 MW 33,404,000 

. Total bills on hand..... 224, 773,000 $1,999,698, 000 $2,001, 821,000 | Bills pay. with F.R.Bk. 294,050,000 107.274.000 O00 10,067,000 
U. S. Government bonds.......... 27,097,000 27,095,000 28,545,000 Bills redis. withF.R.Bk. 97.877.000 112. 163.000 O00 12. 155.000 
U. 8. Vietery notes....... ss 7 137,000 192,000 Lttseeees acu fi Weenewe tthe eee ar ee 
U. S. certificates of indebtedne: ae 251,081,000 322,986,000 50,908,000 Sept. 19. Sept. 12 a Sept. 12. 
All other earning as@ts...... Ce ee ; 102,000 | No. of reporting banks. 260 GO 172 172 

Total earning assets.......... .$2,503,088,000 #2, 349,971,000 $2,080,566,000 U. S. bonds to sec. cir. $104,015,000  $103,432,000 : OW) $63,119,000 
Bank premises ...............:. 13,146,000. 13,146,000 —~S. . . gz ) U.S. Bas., ine. Ld. tds. 305,000,000 | 300,006,000 000 118,350,000 
Gold in transit or in custody in for- U. 8. Victory notes.... 177,816,000 176 dtoenod ce (0,543,000 

: AR U.S. etfs. of indebt’ness 815,474,000 7: 000 O00 220,532,000 

MINN aio od. was c.xcreeespo 0 80,246,000 114,138,000 Pe ee “i lad ai ba aaig : 7) ORM Od 
Uncol. items and other deductions ; wit phe’ poh pie ager ape oe “pe ae ; a eng rend 

* rrnec > sites «> ~ 4. . ans. sec, y .5.DdS.,&C. 9 4 < ) (ARU ot, ote, 

from gross de pestis. Sana alee wanes 827,404,000 =1,025,122,000 649,448,000 Lns. sec. by stks, & bds. 2.255,647.000 : mw 000 272.145.000 
Five p. c. redemption fund against . All other loans and inv. 5,437,171,000 5, ;,000 000 1,508,926,000 

Federal Reserve Rank notes...... 11,503,000 11,289,000 2 447,000 Res. with Fed. Res. Bk. 912.758.000 1.08 000 a0 177.527,000 
All other resources. ...... oa _ 8,998,000 10,886,000 12,858,000 Cash in vault.......... 209,285,000 mM 1 O00 62,688,000 

Total resources. ..... cna . .85,631,890,000 $5,686,609,000 $4,817,495,000 Net demand deposits... 7,805,436,000 7, 000 i 68,000 1,532,949,000 
5 ee Te — Time deposits ......... 875,665,000 833,080,000 000 571,461,000 

LIABILITIES— Last Week. Previous Week. Year Ago. { Government deposits... 640,182,000 369,192,000 64,000 71,482,000 

Se ere orate ht.aic $85,296,000 $85,208,000 $78,862,000 Bills pay. with F.R.Bk. 613,731,000 725,015,000 16, OOO 158,658,000 
I thick oleh aia ars bce 00 0 a 81,087,000 81,087,000 1,314,000 Bills redis.with F.R.Bk. 228,771,000 224,790,000 1 645.000 39,254,000 
Government deposits ..... eran 61,276,000 78,134,000 191,623,000 All Other Reporting Bank Grand Total. 
Due to members—reserve account.. 1,731,413,000  1,651,426,000 = 1,535,490,000 Sept. 19 Sept. 12 9 Sept. 12 
Deferred availability items......... 1,653,381,000 802,715,000 1,485,059,000 No. of reporting banks. 342 342 774 774 
Other deposits included for Govern- U. S. bonds to sec. cir. $103,171,000 $103,000,000) § 000 $269,551,000 

ment crédits........... Paes 95,654,000 106,899,000 104,385,000 | U.S. bds., ine. Lib. bds. 142,357,000 — 144,100,000 3,706,000 632,065,000 

Total gross deposits. ..... _.. See Gee Geese | eee... SS = 654,000 =Sin,ae ee 
Fed. Res. notes in actual circulation. 2,655,354,000  2,621,258,000 . 2.349.326.000 | U- S. ctfs. of indebt'ness 131,280,000 163,574,000 Sr yen Eg pyre 
F. R. Bk. notes in circul’n, net. liab. 239,451,000 _232'594,000 eae) a ee a. a eae Sag pgp ee pee 
iahiliti OR ¢ 27 ak dade uns. sec. by U.S.bds.,&c. 9,459, 2 3 l 4 000 ,309,370, 
ws pe pcear ela a eee 35,857,000 | Ins. sec. by stks. & bds. 393,685,000 378,307,000 3 2,000 3,013,107,000 
a ... .£5,631,890,000 $5,686,609 000 $4,817,495,000 All other loans and inv. 1,623,5@4,000 1,630,563,000 (i 7,000 8,496,685,000 
Ratio of total reserve to net deposit Res. with Fed. Res. Bk. 159,677,000 168,229,000 1,247,950,000 1,383,481,000 

and F. R. note liab. combined... 51.0% 52.5% 51.6% Cash in vault.......... 85,999,000 91,716,000 7,478,000 368,649,000 

Ratio of gold reserves to F. R. notes P Net demand deposits. . . 1,606. 008 O00 1,710,601 000 10 165 000 11,220,961,000 
j Time deposits ......... 522,607,000 523,931,000 1,969,457,000 572.000 
in actual circulation, after setting : Gice & devecti 53. 259.000 64.622.000 : 000 5 296, 00K 

aside 35 per cent. against net de- eee pete wea aoa 4. 7 05,296,000 

posit liabilities 60.86% me : Bills pay. with F.R.Bk. 148,467,000 153,475,000 ) 194,000 1,087,148,000 

bavesinidnn.i.6 si6% . 8% 62.5% - 63.4% | Bills redis.with F.R.Bk. 59,561,000 48,405,000 332,975,000 312,449,000 
4 . » 
i 








oes 
7 


) er ce 


7 


= ree 





New 


1917. 
High. Low 
Wis U2 
40 iv 
St, 7% 
37% 219 
SU 15% 
11% 1 
oO” 1% 
*1n0 *180 
U5 15 
Ni% to 
Vols Zz 
108i, = 1 
43% 2 
mm OL 
Mr, GW 
9S Ts 
105 1) 
20 iw 
Hs 291, 
tit! S7 
SOs, a7 
188, 100 
a LL Ped | 
Wl, SO 
ZS8I, «TSI, 
i7% 1 
7 4314 
167, S77, 
oD 37% 
ZU, 15% 
rey is 
B28, ay 
106% OS 
12%) = GUT 
17% {ty 
(tg | MONE 
fiz su) 
104%, 9S 
16% = Sg 
i's 106 
G24 630 
ve xu) 
66 57% 
IZSy WH 
220 LP 
wy =D 
bss «BT's 
low 87 
Dats 17 
44, 10% 
T2tg ROA, 
87 Ally 
4 os 
2i'g 10 
Hoy OT 
48 35 
TS% Gig 
07% =D 
1065 TH 
"a6 Ri, 
119 T0% 
w21t, R7% 
oH 54 
ite 43 
lot, 938 
> 38% 
T% 48% 
136 &2 
7 9845, 
-% % 
51D 664% 
hh RI 
it, = Of 
it, HO% 
R2 26 
129% 8 
67 Gl 
100 
14% 
95% $72 
125% 8&9 
Wi 100%, 
100% 100 
19% 10 
ALY 12% 
42y%° «45% 
sor =—«10% 
62% 2% 
81%, 55% 
167% 126 
55) a 3) 
RS 75 
361, 24% 
TRY b ) 
11%) |= Oo 
115% 97 
310 231 


“155 +100 


York 


ttighest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*j 


Week Ended September 





Stock Exchange Transactions 











Total Sales 5,291,151 Shares 


— 
Sales. 


5,400 
4.400 

700 
6,800 
2,000 
4,900 


17,400 
500 
1,700 


600 
132,100 
100 
14,200 


3.300 


2,500 
2 500 
11,000 
eT 
2,500 
Si) 
30,500 
13,000 
Wh 
90,100 
200 
rit) 
6.100 
67,900 
2.800 
454 
2,400 


12,000 
Boo 
44,200 


63,400 
100 


20,100 
71,700 
300 
5.900 
300 
900 
8.900 
300 
14,400 
1,000 
100 
200 
1,600 


4,900 
1,100 





27 
-— -——_—_—- Yearly Price Ranges———~-—_——_ -. Amount -—Last Dividend—, —--———Last Week's Transaction:s—- 
1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. 
sw BU S4 Mar. 18 M Mar. IS A™ I TEA Ist pf.. 2,750,000 Sep 1, '19 1% Q js aie o: ot . 
80 42 63 May 23 29% Apr. 26 Adams Express... 12,000,000 Dec. 1, 17 1 3 40 30 3% + 3% 
26% 11 0 06oJuly 7 21 Jan. 31 Advance Rumely Se 8 xe ry 30 3 34% 38% + 1% 
62% 25% 75 June 9 56% Jan. 20 Advance Rumely pf.. 11,948,500 Apr. 1, °19 1% .. G85 70 65% GO% + % 
72% hy 1180S July 14 ( Jan. 13 A.ax Rubber ($00)... 8,1.0,000 Sep. 15, °19 $1.50 Q SN1G YB% S7% 93 + 4% 
o% 1% 4% Jan. 15 2% Aug. 9 Alaska Gold M. ($10). 7,500,000 ..... dia. al 2 2% 25% 2% 4° 
314 1% 3% July 14 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 ........ ~ cs 2 2% 2 2 
"18> *180 "ISO Mar. 18 *156 May 7 Albany & Susq...... 3,500,000 July 1, 19 4% SA ee Se Pe *156 he 
37 17% “ July 7 30 Jan. 21 Allis-Chalmers Mfg... 23,541,800 ........ ‘ a ee 47% 44 47% + 3% 
Si%, T2% 97 Sep. 16 S1% Jan. 2} Allis-Chalmers Mfg.pf. 15,694,000) July 15, '19 #24 Q 95% 06 95 96 1 
LOG 78 113% May 1 87 Sep. 2 Am. Agricult. Chem. 31,957,100 July 15, '19 2 Q 9% 99 95% 96 + & 
101 SOL 103° Mar. 15 9 Sep. 19 Am. Agric. Chem. pf. 28,429,200 July 15, '19 1% @Q + we ns 95 - 
Bly = 81% » July 15 33. Jan. 25 Am. Bank Note ($50) 4,495,700 Aug. 15, '19 1% Q 48 45 48 48 + 1 
2g 41% 1% July 14 #72) Jan. 2 Am. Bank N. pf.($50) 4,495,650 July 1, ’19 Te Q “a el 484% * 
S4 4S OStg July 10 GZ Jan. 3 Am. Beet Sugar Co.. 15,000,000 July 31, '19 2 Q 861% 93 dS6% 93 + 7% 
91% SZ 95 May 29 84% Jan. 13° Am. Beet Sug. Co. pf. 5,000,000 July 1, '19 1% Q aa ad 94 wa 
Hn Had 7 July 16 9) May 13 Am. Brake Shoe & Fy. 4,600,000 June 30, '19 1% = 6©Q 95 
175 160 175 May 13) 160) Jan. 2 Am. B. Snoe & Fy. pf. 5,000,000 June 30, '19 3 Q ae a Ae 176 j 
oe 1600S July 24 S4% May 7 Am. Bosch Magneto..(sh.) 60,000 June 30,'19 $1.50 Q 110 115% #110 115% + 5% 
HOA, BAS (ily Sep. 27 2% Feb. 11 American Can Co.... 41,233,300 9 ........ “. << Oe a6 i% +10% 
oo SOY 107% June 1G YS% Jan. 6G American Can Co. pf.. 41,233,500 July 1, °19 1% Q 105, 14% 103 1H#y% — % 
23, GS 138% Sep. 4 S4% Feb. 10 Anr. Car & Foundry.. 30,000,000 July 1, ‘19 2 Q 181% 133% 129% 132% 4+ 1% 
1S', 106 119 July 11 1183 Jan. 18 Am. Car & Found. pf. 30,000,000 July 1, '19 1% Q ‘ es : 117 ; 
44%, 25 G71 July 14 39% Jan. 2 Am. Cotton Oil Co... 20,237,100 Sep. 2, '19 1 Q le 57% 5% 57 1 
SS 78 9 Apr. 3 SS Jan. 7 Am. Cotton Oil Co. pf. 10.198.G00 June 2, 19 d SA ahs ne + 91 
we 14%, Mar. 7 103% Jan. 24. Am. Drug. Syn.($10) 53,871,950 Sep. 15, '19 _. ae 11 11 10% 11 : 
yn! i7'g 108 May 26 71. Sep. 23> American Express.... 18,000,000 July 1,°'19 $1.5C Q NS 91% 76% 91% + 7% 
pols TA 12 43% July 31 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 ........ es ae oly 36 31% 36 + BY 
041% 50 136% July 14 71% Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Juiy 1, '19 1% Q 121% .127™%% 121% 127% + 5% 
49 11% 761, June 6 SS Jan. ZI American Ice ....... A. eer aul na 45 HOW 44 48 +3 
1 3B% Tig June 6 54% Jan. 20 American Ice of..... 14.920,200) July 25, °19 1% Q (in% TO% GS%& 70% + 2% 
a od 115% July 11 41% Aug. 15 Am. Inter. (80% pd.) 49,000,000 June 30,'19 $1.50 Q Mtg 101% 9% 11% 4+ 6 
47", 27 &3 Sep. 20 444%, Mar 1 American Linseed Co. 16,750,000) ........ ae &ZIG 82% 7 805% 2, 
23 (lg 983%, Apr. 15 SS Mar. | Am. Linseed Co. pf... 16,750,000 July 1, '19 1% Q 6 9G 96 96 - & 
71% «=BH& 110% Sep. 17 58 Jan. 21 Am. Locomotive Co.. 25,000,000 July 3, '19 1% Q WH 108% «104 108% + 5 
1023, 95 109% July 2 100) Jan. 14. Am. Locomo. Co. pf.. 25,000,000 July 22, '19 1% Q 105% = 106 10% 106 + 1 
rs) Aug. 13 52% Sep. 26 Am.Malt & Grain(sh.) GH.000 = cc ween . De Bs 52% 52% — 3% 
oe 41 Sep. 6 35% Sep. 20) Am. Ship & Com.(sh.) ee «eedsaks i aa RG 38% 35% 36% + % 
01%, 7 SO% July 16 62% Feb. 6 Am. Smelt. & Ref. Co. 60,998,000 June 16, '19 1 Q Th 75% 69% 7% rie 
loi 108 109% July 17 101% Sep. 25 Am. Smelt. & R.Co.pf. 50,000,000 Sep. 1, °19 1% Q Ww 105 101% 102% — 1% 
OG sy 94% June 12 851% Sep. 24. Amer. Smelters pf. A.. 9,642,800 July 1, ’19 1% Q S744 &S 85% 85% — 2Yy% 
107 &5 140 Sep. 18 105 Jan. 11 American Snuff...... 11,001,000 July 1, 19 3 Q 129 140 129 136 46 
*S5 #8 "9 Jan. 16 93 July 10 American Snuff pf... 3,052,800 July 1, ‘19 1% Q 4 ae ™ 93 : 
47 July 7 34% May 13° Amst. Found.(33 1-3) 17,184,000 June 30, '19 Tse Q Th “415% 37% 41% + 3% 
a 96% Aug. 14 94 Sep. 19 Am. Steel Found. pf... ........ cee reeee .- * 414 94% 4 94% + 
116 98 142 July 7 111% Jan. 21. Amer. Sugar Ref. Co. 45,000,000 July 2, '19 12% Q 129% 139% 129% 138% + 9% 
114% 108% 119 May 24 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 July 2, ‘19 1% Q Pi se pis 118 i 
145% toMy 120% June 12 73 Aug. 21 Am. Sumatra Tobacco. 13,531,100 Aug. 1, ‘19 2% Q S91, Y8y% Su 5% + 7% 
103 81 1) May 12 92% Aug. 19 Am. Sum. Tobacco pf. 1,963,500 Sep. 1, ‘19 3% SA 94 94 94 94 : 
wo G3 May 22. 59 Junell Am. Tel. & Cable.... 14,000,000 Sep. 1,119 1% Q pe Hy 62 vy 
1001, = 05% 1085, Mar. 10 96% Aug. 14 Am. Tel. & Tel. Co. .443,951.100 July 15, '19 2 Q PS% 100 97% 100 7 
198% 14014 303 Sep. 25 191% Feb. 6 Amer. Tobacco Co.... 40,242,400 Sep. 1, °19 5 Q 274% 3063 274% 295 +20% 
101g =Y2% 1h) Jan. 6 {3% May 14 Am. Tob. Co. pf. new 51,978,700 July 1, '19 1% Q 101% 101% 101% 101% — % 
0% 41% wT July 16 15% Jan. 16 American Woolen Co. 20,000,000 July 15, ‘19 1% Q 112% %4119% #112 119% 47 
07 ad 110% June 5 943 Feb. S Amer. Woolen Co. pf. 40,000,000 July 15, ‘19 1% Q 105% 106% 105% 106% + % 
Boa, wy (i.% Aug. 4 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, ‘13 1 ° da 59 57 59 +3 
21%, 11 29 «July 14 11) «Jan. 31° Am. Zine, L.& S.($25) 4,828,000 May 1,°17 $1.00 .. a | 24% 21 24 + 3% 
53% «= 38% (> July 24 4) Jan. 21 Am. Z.,L.& S.pf.($25) 2,414,000) Aug. 1,°19 $1.50 Q 9 Ssy 60 58 60 4. 
oe os (4, July 24 2 Ape. TB Age Ahr 24665 ccccs S.2OMNO wee eee + “+ . - 5% ; 
7iy «65D 77% July 16 Milg Feb. @ Anacon. C.M.Co.($50)116,562,500 Aug. 26, 19 $1 Q 67 68% 65% 68% + 2% 
21% ‘y o% Aug. 12 1 Jan. 2 Assets Realiza. ($10). 999,000 Oct. 1, 13 1 ‘a i? Z; - 25% 
15% 12 a” Aug. 7 17% Jan. 6 Associated Dry Goods. 14,926,500  ........ ee 51% Hy, nly 54% + 2% 
63 51 SZ Aug. 14 Gl Mar. lf) As. Dry Goods Ist pf. 13,727,400 Sep. 2, °19 1% Q ray TH res) T5 - % 
36% 36% S% May 13 O84 Feb. 8 As. Dry Goods 2d pf. 6.692.000 Sep. 2, '19 1% QQ TH vin) re) 75 — 4 
71 BS Mit, May s tS Jan. 2 Associated Oil ....... 40,000,000) July 15, "19 i™ Q 0) 94 90 93% + % 
09% 81 104 May 24 8S Aug. 8 At., Top. & Santa Fe.222,464,000 Sep. 2, ‘1% ™% Q Oy 90 88 39% + % 
92% 80 S9 =o Jan 4 80 Sep. 27 At., Top. & Ss. F. pf..124,199,500 Aug. 1, °19 2% SA SO s1 80 80% — & 
1014 5 % July 2 6 Mar. 31 Atlanta, Birm. & Atl. 30,000,000) 1.1... : Ses ms ie Y 10% - 
108 ROS 107 May of My Sep. 6 Atlantic Coast Line.. 67,559,100 July 10, °19 8% SA 1% 9 9114 95 3 
12014 97% ISS', June 7 A Fev. & At., Gulf & W. 1.8. 8S. 14.46%,400 Aug. 1, 19 a SA 152 168 12 161% +10% 
67% 5 7% May 8 G4 Jan. 29 At..G. & W. 1. S.S.pf. 14,979,900 July 1,°19 $1.25 Q.. ‘— Si 12% 
101% 56% 130% Sep. 15 64% Jan. 2 JRALDWIN LOCO... 20,000,000 Jan. 1,15 1. 127% «1q_=sCdSOH + 
104 93 111% June 10 102) Jan. 29 Ialdwin Loco. pf. 20,000.000 July 1, °19 3% SA 104% 104% 104% 104% — f¢ 
Ld 484% 55% May 27 38% Sep. 2 Baltimore & Ohio....152,414.800 Mar. 1, ‘19 2 a 40 401%, any 291, =" By 
1% 53 Duy May 27 tis Sep. 15 Baltimore & Ohio pf.. 60,000,000 Sep. 2, '19 2 SA mt) 50 19% 19% = 
110008 145 July 7 10% Jan. 2 Barrett Co........... 16.250,100 July 1,°19 2 Q 1233 126% Im 16K + 6% 
107% GO% 119 May 20 110 Jan. 30 Barrett Co. pf..... 7.710.000 July 15, 19 13, Q < a wy _ 113%, ? 
2 1 Ji, May 12 1% Jan. 20 Batopilas Min. ($20)... 8.981.980 Dee. 31, ‘07  121t4¢ 1% 1% 1% 1% + & 
‘3 és 80% Sep. 12 245 Sep. 22 Beth. Motors... .(sh.) Se  ‘nesennes ‘ ag 27 29% 26 29% + 3% 
96 60 107% July 15 55% Jan. 22 HKethlehem Steel 14,862,000 July 1, °19 +2 Q 93 100% 93 100% + 5% 
HH 54 108 July 21 90% Feb. 11 Bethlehem Steel pf... 14,908,000 July 1, °19 1% Q “* a ae 100. =e 
106% O64 118 June 9 101% Jan. 22 Beth. Steel Se pf.... 29,570,890 July 1, '19 2 Q 132% 115% 112% 113% + 1% 
4 59% 119% July 15 55% Jan. 21) Beth. St., C1. B. t. efs. 45,000,000 July 1, 19 +2 Q 1% 105 95% 106 4 9% 
28% 21 2> July 24 17% Sep. 19 Booth Fisheries..(sh.) 249,970 Apr 5. 2 Me .. 17% 18 17% 17% + %& 
oe 84 June 20 89 Aug. & SKooth Fisheries Ist pf. 4.998.600 July 1, '19 1% Q ae ee is SO ¥ 
7 = 102 Aug. 1 97 Apr. 16 Brooklyn Edison..... 17,282,000 Sep. 2, 19 2 Q 100 100 100 100 ae 
484% 2% 33% July 23 18% Jan. 27 Brooklyn Rap. Tr. Ce. 49,206,300 Jan. 2, 18 eer 2314 25% 20% 20% — 3% 
aa - 28y% July 23 16% Sep. 26 B. R. T. certs..of dep. 25.313.700  ........ a aa 19% 19% 16% 16% — 5% 
93% 78 v2% June 3 73 Sep. 16 Brooklyn Union Gas.. 18,000,000 July 1. °** ™% @ ID TS % -j 
7A ed 112% July 17 71 eb. 5 Brown Shoe ......... 6,000,000 Aug. 1, '19 1% Q cn eo 5 G6 We 
98 ba) 101 May 14 97 Aug. 18 Brown Shoe pf....... 5,700,000 Aug. 4, 19 1% Q 97% 97% 97% 97% + % 
16% Oy 15% Aug. 11 8% Mar. 22 Bruns. T. & R.R. Sec. (,000,000) ........ ; : 10% 11% 10% 11% + 1% 
; os 7k June 6 GR Sep. 26 Buff. & Susquehanna. 2,497,100 June 30, 19 +1% Q_ 68 70 68 70 es 
; ae MS June 4 DO Apr. 25 Buff. & Susq. pf..... 2.276.400 June 30, °19 2 -SA 51 51 51 D1 
*80 *70 *72% Feb. 20 60 July 14) but... Roch. & Pitts... 10,500.00) Aug. 15, °19 4 SA » *57 
- on “07 Aug. 20 °*97. Aug. 20 Buf. Roch. & P. pf... ........ cae re Sr e ai rae oe "e *97 ie 
161% 108 166 Apr. 23° 125 Sep. 22 Burns Brothers...... 7,683,000 Aug. 15, "19 +5 Q 129 130 125 129 —1 
110 110 110% May 7 107 July 22 Burns Brothers pf.... 1,490,400 Aug. 1, '19 1% Q 107 
80 80 & Mar. 28 “> Mar. 28 Bush Terminal....... 4,013,500 July 15, °19 5 SA 5a aa Pe 85 + 
18% 7% 39% July 30 16 Jan. 27 Butterick Co......... 14,647,200 Sep. 1, 16 % 25 30 25 30 + 4% 
12% Dl 14% Aug. 1 5% Feb. 20 Butte Cop. & Zinc($5) 2,790,500 July 30, 18 50c 11 14 11 14 + 2% 
33% 16% 37% July 11 1@% Feb. 15 Butte & Superior ($10) 2.902.960 Sep. 29,'17 $1.25 24% 28 24% 27% + 3% 
’ D4%4 May 27 30 Aug. 21 Cappo CEN.O.& R. 15,000,000 HP , dé és Bw 35% 34% 34% — %&% 
50 35% 75% July 24 48% Jan. 2 Calif. Pack..(sh.) 338,917 Sep. 15.°19 = $1 Q 67% 7 67% 69% +2 
ee oe 1417) June 5 109 Mar. 20 Calif. Packing pf.... 8.466.200 Fuly 1, °19 1% Q - = Ss 116 es 
24% 12 54% Sep. 12 20% Jan. 2 ‘California Petroleunt.. 14,877,000 July 1, '13 1% .. 47% ° 52% 47% 52% + 4% 
70% 36 865% Sep. 16 64% Jan. 2 California Petrol. pf.. 12,450,500 July 1, °19 t4% Q 79% 81% 78% §1%.+ 2 
71 61 86% July 24 56% Mar. 15 Calumet & Ari-. ($10) 64°4.6'0 Sep. 22, 19 $1 Q 71% 71% 71% 71% — % 
174% 135 170% July 10 148% Sep. 24 Canadian Pacific... ..259,994,600 June 30, ‘19 2% Q 150% 151% 148% £151 + % 
ij 46 48 May 26 45% Aug. 4 Canada Southern 15.000,000 Aug. 1, °19 1% SA “7 ae sa 45% é 
92 73 101 Aug. 19 91% Jan. 14 Case (J.1.) Thr. M.pf. 12.150,000 suly 1, ‘IS 1% Q 9S 98 98 9S YA 
41% 18 45 July 28 20% June 17 Central Foundry MY. genic cass ‘ mf i +~ i 30% , 
53 33 74% July 28 27 Apr. 5 Central Foundry pf.. 4,600,000 July 15, '19 1% Q 45 45 45 45 pe 
73% 54% 146% July 24 56% Feb. & Central Leather ..... 39,689,100 Aug. 1, 19 1% Q 94% 101% 94% 101% +7 
108 101% 114 July 16 104% Jan. 7 Central Leather pf.. 33.297,500 July 1, '19 1% Q 109% 109% 109% 109% — y, 
220 2 207 =Feb. 21 170) Sep. 2% Central of New Jersey 27,436.83 Aug. 1, '19 2 Q 170 170 170 170 —33 
108 104 *120) June 27 *107 «Jan. 7 Central So. Am. Tel.. 14,000,000 July 10, '19 1% Q 108 108 - 108 108 
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, Yearly Price Ranges — ———_——~, Amount 
, 191%. 1948. This Year to Date. STOCKS. Capital Date Per Pe- 
Migh. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. 
41 pos) 39 Wy 67% July 11 31) Jan. 22 CerrodePasco'op. (sh.) 898,225 Sep. 2, ‘19 $1 Q 
40% 30 51% July 16 30% Apr. 12 Certain-Teed Pr..(sh.) 70,000 Jan. 28, '18 = $4 vs 
ce - 87 bby 90g July 23 8 Jan. 31 Certain-Teed P 1st pf. 3,225,000 July 1, 19 1% Q 
103% 06 109% 68% 293 Sep. 9 108 =jJan. 18 Chandler Motor ..... 7,000,000 July 1, '19 4 Q 
Hs, 41% 62% 49% 68% May 26 53% Aug. 21 Chesapeake & Ohio... 62,793,700 June 30, '19 2. SA 
21 7% 11 q 12% May 15 7 Apr. 25 Chicago & Alton..... Oe eer rere ‘ 
246% 21 18 10% 17% July 17 12 Mar. 1 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 2 
a <* as 13% July 23 4 May 13 Chicago & East. Il.. 6,577,800 ~~ ........ 
12 6 a “a 17% July 24 4 May 13 Chi. & East. Ill. pf.. 2,486,000 ~~ ........ we 
14% 6 11 6 12 July 17 7% Jan. 21 Chi. Great Western... 38,268,100 Feb. 15, 10 2 ‘ 
41% 17% 32 18% 30% May 19 22% Aug. 21 Chi. Great West. pf.. 37,622,700 July 15, ‘19 1 : 
92 35 54% 37% 02% July 17 34% Feb. 15 Chi., Mil. & St. Vaul..117,411,300 Sep. 1, 17 21%, SA 
125% 62% 86% 66Y% 75% July 17 60% Aug. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, 17 3% SA 
4 83 107 89% 105 May 26 89 Sep. 25 Chi. & Northwestern. .145,165,810 July 1, °19 1% Q 
172% 187% 137 125 3306 Jan. 13) («123% Aur. 29 Chi. & Northwest. pf.. 22.395,100 July 1, ‘19 2 Q 
fe 70% 68 814% June 27 6S Apr. £0 Chi. [’neumatic Tool. 6,485,800 July 25, ‘19 1% Q 
SBLe 16 52% 18% 32% July 17 22% Jan. 21 C.,K. 1. & P. tem. cfs. 74,250.000 =... ..... ; ov 
&y 44 8&8 56% Si. June 6 OS% Aug. 8 C.,R.L& P.7% pf.,t.cs. 29,401,400 July 31, ‘19 3% SA 
71 35% 75 46 7 0 «6July 170 55% Aug. 21 C..R.L& V.6% pf.,t.cs. 24,945,600 July 31, ‘19 3 SA 
112% * 70 82 69 8S Jan. S 65% May 12 C., St. P., Minn. & O. 18,556,700 Aug. 20, '19 2% SA 
134% 130 110 110 107 July 17 105 Aug. 8 C., st. P., M. &O. pf. 11,259,300 Aug. 20, '19 3% SA 
27% 11% 24 14% 20% July 14 17% Jan. 21 Chile Copper ($25)... 95,000,000) 0 1.0.2... ‘ os 
63% 35% 47% =31% 50% July 16 32% Feb. 6 Chino Copper ($5)... 4.549.900) June 20, °19 Toc & 
61 24 40 26 H% June 6 32 Feb. 17 Cleve.. C., C. & St. L. 47,056,300 Sep. 1, '10 2 a 
80 61% 70 58% 74 July 12 6 Sep. 11 C., C., C. & St. L. pf. 9,968,900 July 21, '19 1% Q 
20% 80% se ea 69% June2T 67 May 7 Cleve. & Vitts. ($50).. 11,257,750 Sep. 2, °19 1% Q 
TS 45 65 43% 9514 July 2 603% Feb. 27 Cluett, Peabody & Co. 18,000,000) Aug. 1, '19 1% Q 
115% 89% 105 95 110) =Sep. 11 103% Jan. 8S Cluett, l’ea. & Co. pf.. 7,000,000 July 1, '19 1% Q 
58 29% 54% 343, G6 July 14 34% Feb. 10 Colorado Fuel & Iron. 54,255,000 Aug. 20, °19 % Q 
112 111 *101 401 120 May 5 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000 Aug. 20, '19 > Q 
30 18 27% 18 31% May 5 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, '12 1 . 
57% 44% 55 47 5S% June 9 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 June 2, '19 2 SA 
46 42 48 40 51% May 29 42 Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27, '18 ‘ 
47% LH Hy 28% 6 July 7 39% Feb. 1 Columbia Gas & Elec. 50,000,000 Aug. 15, °19 1 Q 
46 24 39 30 63% July 14 37% Feb. 1 Comp.-Tab.-Rec. Co.. 10,482,700 July 10, 19 , Q 
* 7 Junel27T 54+ Aug. 18 Consol. Cigar. (shares) 0 ar 
= = S644 June 7S Aug. 15 Consol. Cigar pf...... £.000,000-  — wccccees . , 
105% 82% 106% July 15 87% Jan. 27 Consolidated Gas..... 100,353,000 Sep. 15, '19 1% Q 
98 Ha 111% May 2 109 June 6 Con.G.,ELL.& P.,Balt. 14,558,700 July 1. °19 2 Q 
13 TY, 21% July 31 5% Apr. 9 Con. Int. Cal. M.($10) 4,295,990 June 14, 18 50c .. 
w2y% 8676 95 65% 103% June 7 65% Feb. 10 Continental Can Co.. 15,500,000 July 1, °19 1% Q 
$322 97 107 99 110) June 17 104% Jan. 3 Continental Can Co.pf. 4.510,000 July 1, ’19 1% Q 
5. _ 14% Aug. 7 10% Sep. 20 Cont. Candy, (shares) oe ne ree 
ao a 7 ie % Sep. 2 % Hep. > Cant. Canady rights...  .ccccopes see dcece itis 
ny = 88 60 44 7 Junel2 S58 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 July 8,°19 $2.50 SA 
3714 18 50% 29% 95% July 26 46 Jan. 21 Corn t’rod. Ref. Co... 49,094,000 =... 22.3. ; 
112% S81, 104 90% 109% July 2 1102 Jan. 25 Corn rod. Ref. Co.pf. 29,827,000 July 15, °19 1% Q 
45 {2 51% 40 7 July 14 48 Mar. 15 Crex Carpet Co...... 2,998,500 June 14, 19 3 SA 
35 oe oa ‘ica 20 «Apr. 9 10) =~Aug. 39% Cripple Creek Central. 2,500,000) June 1, °18 i ae 
1% 45% 74% 52 217 Sep. 27 n2% Feb. 2 Crucible Steel Co.... 25,000,000) July 31, '19 1% Q 
117% «= 8B 91% 86 10 July 3 91 Jan. 2 Crucible Steel Co. pf. 25,000,000) June 30, 19 1% Q 
201 12614" 152 136 309% Sep. 27 150 Jan 7 Cuban-Amer. Sugar.. 10,000,000) July 1, '19 2% Q 
107%, 93% 95 90 106 May 17 101% Feb 4 Cuban-Am. Sugar pf. 7,S98.800) July 1, ’19 1% Q 
ny 24k 34 27% 41% July 7 20% Jan. 27 Cuba Cane Sugar.(sh.) rrr er , 
9442 TAH 83 77% S7% July 2 69% Mar. 1 Cuba Cane Sugar pf. 50,000,000 July 1, '19 1% Q 
10014 91% 96 90 103. July 28 93% Feb. 17 JDEERE & CO. pf.. 37,828,500 Sep. 1, '19 1% Q 
151% S87 119% 100 116 May 29 101 Jan. 20 ivel. & Hudson... 42,503,000 Sep. 20, °19 =% 6) 
238 167% «185 160 217 May 7 172% Mar. 18 Del., Lack. & W.($50) 42,277,000 July 21, °19 5 Q 
17 Ha 7 2% 15% July 14 314 Apr. 22) Denver & Rio Grande 28,000,000 ........ P 
1 9% 138% £5 24 July 14 6% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 uu 
145 112% 109 98 120 Aug. 8 110 -Jan. 25 Detroit Edison cscs eta, July 16, 10 = Q 
wey. 90 90 80 105 May 13 SO” Feb. 24 Detroit United Ry.... 15,000,000 Sep. 1, ’19 2 Q 
130 129 *113 #113 118 Aug. 1 112 May 21 Diamond Match...... 16,965,100) Sep. 15, °19 2 Q 
24%, O% 15 6 16% May 15 105, Jan. 31. Dome Mines ($10).... 4,000,000) June 1, '17 Qe 
5% 2 4% 2% 6% July 15 2%, feb. 11 Dul., South Sh. & At. 12,000,000. ........ 
11, BY 81% 43, 11% July 21 o% Apr. 8 Dul., S. Sh. & At. pf. 10,000,000 0 1.1... 
67 47 56% + 48 96% Aug. 26 * Feb. & LEC. STOR. BAT. 16,131,900) July 1, ‘19 1 Q 
38% 18 31% 22 43 July 16 27 Jan. 2 Elk Horn C'l ($50) 12,000,000 Sep. 11,°19 T5e Q 
464%, 44 4514 37 49 July 23 40 Sep. 5 Elk H. C. pf., ($50).. 6,600,000 Sep. 11, '19 Vite Q 
im 423 June 27 28% Aug. 8 Emerson Brant’gh'm. 8,555,500 ........ i as 
101) June26 92% Sep. 23 Emerson Lrant. pf... 12,170,500 Aug. 1, ‘19 1% Q 
121% July 31 SO June 27 Endicott John. ($50). 14,000,000 July 1, °19 7 446c 
ma ad iia a 10 July 16 101% Aug. 21 Endicott Johnson pf.. 15,000,000 July 1, '19 1% 
34%. 12% 23% 14 20% May 19 _ i Se 9 Gree eee po | ere ba 
49% 18% 3614 23% 33 July 16 23% Aug. 20 Erie Ist pf.......... 47,904,000 Feb. 20, ‘07 2 
39% 15% 27% 18% "23 May 19 16% Aug. 18 Erie 2d pf........ - 16,000,000 Apr. 9, '07 2 
81% Aug. 28 73 Sep. 19 FAIRBANKS a ae a at agi 62 - ‘ ne 
ie 3 be ne 128) «July 17 «493 = Aue. 21 Fam.Play.-L’ky(sh.) 175,085 July 1, °19 2 Q 
261% RY 15 9 23% July 15 9% Feb. 20 Fed. Min. & Smelt... 6,000,000 Jan. 15. '09 ae 
54% 828 444%, 27 18% July 14 30% Sep. 26 Fed. Min. & Smelt. pf. 12,000,000 Sep. 15, °19 % Q 
10% 2 43 26 145 Sep. 15 38% Jan. 7 Fisher Body Corp.(sh) yi : ’ 
5 73 93 70%, 107% Sep. 27 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 Aug. 1, '19 1% Q 
ae ia 47% Sep. 16 42% Aug. 21 Fisk Rubber.......... eo? eer 
64% July 14 42% Aug. 1S Freeport. Texas..(sh.) 495 eee 
41% 28 39 25% 38% July 11 25% Jan. 21 -GASN.w'Ms &W.(sh.) 300,000 Aug. 15, 19 50c Q 
250 153 185 165 197 June 2 1681s Feb. 15 General Chem. Co. 16,518,200 Sep. 2, '19 , Q 
113 100 103% 99% 108 Feb. 14 1025, Jan. 17 General Chem. Co. pf. 15,207,100 July 1, 19 1% Q 
axe a ws y 101 Aug. & 95% Sep. 18 Gen. Cigar deb. pf.... 4,620,800 © ........ “a - 
4415 30% 58 34 95% July 22 47 June 3 General Cigar Co..... 18,104,000 Aug. 1, °19 1 Q 
14% 98% 105 9614 1066 May 12 103 Jan. 6 General Cigar Co. pf. 5,000.000 Sep. 2, °19 1% Q 
171% 118 158% 127% 173% July 10 144144 Feb. 3 General Electric...... 120,448,000) July 15, °19 +4 Q 
1461, 74% 164 106% 258% Sep. 27 118% Jan. 21 General Motors Corp.134,300,600 Aug, 1, 19 3 Q 
93 72%, 88 TH% % June 3 82 Jan. 6 Gen. Motors Corp. pf. 16,961,600 Aug. 1, '19 1% Q 
aia by ba rs 94% Apr. 14 82% Feb. 17 General Motors deb.. 26,471,900 Aug. 1, ‘19 1% Q 
61y 22% 59% 38 89% July 9 565, Jan. 2 Goodrich (B. F.) Co.. 60,000,000) Aug. 15, '19 1 Q 
112 913% 104 bb AY 10914 Apr. 16 1 Aug. 14 Goodrich(B.F.)Co. pf. 24,600,000 July 1, '19 1% Q 
92% 6D RG 74 80 Jan. 3 Gt Apr. 21. Granby Consol....... 15,001,900 May 1, ‘19 1% = Q 
118% 79% 106% 86 100% May 27 84% Aug. 8 Great Northern pf... .249,477,800 Aug. 1, '19 1% Q 
238% 22% 34% 25% 52% July 10 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, 18 2 oa 
47 34 581%, 38% 17% July 14 38% Apr. 25 Greene-Cananea ..... 48.781.200 Feb. 24,°19 $1.50 Q 
17% 9 10 8 12% July 25 7 Sep. 20 Gulf, Mobile & North. 9,087,300 0 ........ o- 
40 =. 28 35% 27 40% July 18 31% Jan. 16 Gulf, Mobile & N. pf. 9.431,100 — ........ 2 - 
1237 77 111% 58% Si Jeane 2 4914 Feb. S Gulf States Steel .. 11.199,400 Apr. 1, °19 2% Q 
110 101%, «+102 93% 95% Mav 26 9444 May 22 Gulf States S. Ist pf.. ........ July 1, °19 1% Q 
78 31% 55 37 96% July 16 54% Jan. 7 HARTMANN CORP. 12,000,090 Sep. 2, °19 1% Q 
40 27% 49% 34 71% July 14 40 Feb. 19 Haskeli&Barker(sh) 206,190 July 1, °19 $1 Q 
a% tl *100% *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 32,964,300 July 1, °19 1%. Q 
1311, «=&9 9 68 100) Feb. 26 72 Aug. 14 Homestake Mining ... 25,116,000 Sep. 25, '19 We M 
106% R6 105% 92 104 May 16 9 Aug. 21 LIINOIS CENT. ..109,296,000 Sep. 1, 19 1% Q 
6614, 38 58% 41% 68% July 16 42% Feb. 6 Inspir.Con.Cop. ($20) 23.639,342 July 28,'19 $1.50 Q 
17% Hy 9% 4%, 9% June 2 32% -Mar. 28 Int. Con. Corp....(sh.) ee ee as 
Toy = RN% 47% 17% 21% June12 11% Mar. 29 Int. Con. Corp. pf.... 45,432,000 Apr. 1. 18 1% 
21% 7», 19 10 37% July 14 10% Jan. 2 Internat. Agricultural. 5,9°2,000 ~~ ........ : ji 
01, 26% a 38 91% July 14 48 Jan. 21 Internat. Agricult. pf. 10.570,800 July 15, °19 1% Q 
121 104 1495 July 7 119% Jan. 91 Int. Harvester (new). 80.000,000) July 15, 19 1% #Q 
‘ 116 107 120 =Junell 114% Aug. 21 Int. Harv. pf. (new). 60,000.000 Sep. 2, °19 1% Q 
2G%  «=«1TH% 33 21 67% July 11 21% Jan. 21 Int. Mere. Marine.... 39.230.900 .......... a 
10614 G25, 125% R% 128% May 28 92% Feb. 10 Int. Merc. Marine pf. 48,867.500 Aug. 1, °19 3 SA 
. ~~ 
all i 
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Transactions - ~ 
Last. Change. Sales 
57% + 5% 28,100 
$1] 1 YOu 
st) 

a) 15 1000 
10% ly 1.S00 
1] 

v 1 1) 

2 M% 200 

O% y 7S) 

= 72 1% weed 0) 

¢ 2ly OTD 

% 3,900 

ond > HK) 

(54 ly 300 

5 3 17.800 

4 SOO 

bee 72 1% 2 DOO 

(h 6c dae 

$ 1 8,500 

to 1% 3,900 

: % 1) 
ni 

i} 5 2 S00 

2 1 1,200 

2 8.300 

4 300 

= 200 

‘ 1% 4M) 

_ a 2,200 

UI% . eee 

i% “ 12,400 

t’2 1% 2 000 

15% 44,000 

16,94) 

‘ ‘ 500 

SS + 3% 965,500 

OT% 1% Tuo 

bo 1% 200 

10 ; 

ale +37%4 TH A230 
y 

OS, +40% 5 RTY (7) 
(Hl le 10 
) 6% 90,600 
> +! 16,200 
01% \ 400 

1S w 300 
1So r S 100 
it) ‘ 400 
17 t % 2,500 
19 
itt 
eee he 
ny + % 2.900 

i ; 100 
11% 
v eres 
1% + 3% 2,600 
+) ° 100 
a) re 100 
Jo 2% 100 
O7 2% 900 

104 2% 1,100 
1% % 5,100 
2 % 1,900 

7% ly 200 
ri q 300 
Vln + 6% 12.700 
l4 300 
1d 1% 500 
+17 2,250 
OT% Vs 300 
8% lg 24,500 
tS, 1% 8,400 
Ab 1% 2 500 
_, J ear 
uh 50 
7 1% 100 
SUM, % 13,300 

106 ° Pe 
167 + 4 2,500 
2 5G 24% 66,100 
91 + ¥& 2) 
SS} 2% 5,950 
SI1% + 3% 22,900 
Hs + %& 1,100 
6S %, TOO 
S954 + 1% 5,900 
1% + 4% 21,800 
24% + % SOO 

S16 + 1% 200 
Ot + 5% 1,900 
a? eT oe 
4 ; 
63 + 2% 7,100 

1O% 4 ; 
744%-— & 100 
: 400 
604 + ly 13,200 

rh 1% 7,600 
1% + 1 4,500 
2% + % 180 
S01 1% 3n0 
132 + 3% 1,580 

1 200 
% 17,4/") 
14, 28,100 








Vew York, Monday, September 29, 191! 
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: o-oo Yearly Price Ranges— cis, a Amount -—Last Dividend—. Last Week's Transactions————--—~ 
IT. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change Sales. 
47% «24% 35 27 33% June 26 24% Feb. 3 Int. Nickel ($25)..... 41,214,100 Mar. 1, 19 Uc Q 25% 26 25% 25% + % 9,100 
; 08 w2 08 RSG 97% May 28 93% Aug. 15 Int. Nickel pf........ 8,465,200 Aug. 1, 19 Mm ¢@ Ct. is = 91%  .. Dats 
4% 1% 445% WA 71 July 21 30% Jan. 3 Internat. Paper Co... 19,908,000 ........ ~~ -- «683% 0 1% HC + «CTH 17,900 
105 15 vy 99 98% Mar.10 95 Aug. 4 Internat. Paper pf... 2,054,500 July 15, '19 1% Q ad ee ar oo Sate Ue 4 
Tix Wy 65% 58 80 Juiy 22 62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 July 15, '19 1% Q TH% 78 TD% 78 +2 500 ; 
5) 4% 61%. 53 60 Sep. 8 53 Feb. I8 International Salt.... 6,077,100 July 1, °19 1%°Q %% 6% BK 516% — 3% 100 
6% 3 5% 2% 9% July 21 2% Feb. 13 Iowa Central ........ 1,418,400 ue - ~é as Ee a 7 a. . “eaten 
; is 31 40% 27 $8 Mar. 15 22% Sep. 26 JEWEL TEA ...... 12,000,000... ..06- oF a” 24 22% 22% — 1% 700 
: 112 90 97% &8 91 Mar. 6 WO Aug. 2 Jewel Tea pf...... 3,640,000 July 1, 19 1% Q 62 2 0% 60% — 4% 600 
' 26 be ee oe 44 July 16 31 June 26 Jones Bros. Tea... ...10,000,000 July 15, ‘19 5Oe Q 37 37% 37 37% + % 800 
; 25% 138% 24% 15% 25% May 19 16% Jan. 30 AN. CITY SOUTH. 50,030,000) ........ <n oa 18% = «19% 18% 19% + 1% 700 
| 58% Ww 59% 45 57% May 20 . 49% Jan. 21 Kan. City So. pf.. 21,000,000 July 15, '19 1 Q — et a 50% oe eee -* 
135 9 Lis) 95 120 Apr. 22 105 Apr. 5 Kayser (Julius) & Co. 6,570,000 July 1, °19 2 Q ea ‘3 ii 120 Sh) een 7] 
118% 117% 105% 108% 117 Aug. 12 117 Aug. 12 Kayser & Co. Ist pf.. 1,951,600 Aug. 1, ‘19 1% Q a ‘ wi 118 Bae?) ects 1 
tH™% 3t 72 41 142% Sep. 5 68 Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 Aug. 1,°'19 $1 Q 131 141% 130 140 + 8% 39,700 
n on - - eu 106% Sep. 4 102% Aug. 21 Kelly-Spr. T. 8% pf. .....2.- ee eeeeee oe -> 10 105%" 105 105%+ % 425 
‘ 9% 75 90% TH% 108% Aug. 21 90% Jan. 3 Kelly-Spring. Tire pf. 3,317,100 July 1, °19 1% Q sala Ff aa 98% ie” atau 
3) 21 35 24% 109 Sep. 16 34 Jan. 24, Kelsey Wheel ....... OY eater me 7 80 92 80 92 +11 500 
f 81 70 90 81 100 May 26 89 Jan. 15 Kelsey Wheel pf..... 36, 1% Q a ae we 97 ae ee 
: wy 26 41% @ 43% July 16 29% Feb. 13 Kennecott Cop. ..(sh.) t50e Q tA% 35% 3A% 35% + % 7,600 
i 5 Aly 4% 3 7™% July 18 2% Jan. 24 Keokuk & Des Moines 2,600,400 ........ - ae in Pe i 6% ma” | ehhh 
e ee As od 30 July 28 30 July 28 Keokuk & Des M. pf. 1,524,600 Aug. 4, '19 3M CC. . os ia ia 30 a eee 
* a 126% July 14 48% Sep. 22 Keyst. Tire & R.($10) 1,981,730 July 1,°19 30¢ Q 51% 62% 48% 62% + 9% 91,800 
105 8&8 170) July 25 106% Jan. 20 Kresge (S. 8S.) Co.... 10,000,000 July 1, °19 2% SA és - 1% 163% in. | -sdedeaibe 
he >a 106 104% 100% June 13 106 Feb. 4 Kresge (S. S.) Co. pf. 2,000,000 July 1, °19 1% Q re eee oa 109% ce 2 anglnates 
55 43 67% 50 89% Sep. 5 60 Jan. 21 Kress (S. H.) Co.... 12,000,000 Aug. 1, ‘19 1 Q = Se an 87 Te ee 
4 107% 98 108% 100 110 Sep. 12 105 Jan. 14 Kress (S. H.) Co. pf. 3,740,000 July 1, °19 1% Q ns a we 108% oa. seaman 
8% 6&8 915 65% 93% July 15 62% Jan. 21 LAC: STEEL CO.. 35,097,500 June 30, 19 1% Q = 8! 86 $1 84% + 4% 7,800 ; 
: 108% 80 vo & 838 Jan. 21 50 July 8 Laclede Gas Co... 10,700,000 Mar. 15, "19 1% .. Gi 51 51 51 +1 100 
25% 8% 11% 7% 14 July 21 7 Feb. 20 Lake Erie & Western 11,840,000 ........ oe ee a ae > 9% ne ee 
53% 17% 25 18 25 May 19 16% Apr. 21 Lake Erie & West. pf. 11,810,000 Jan. 15, 08 1 .. 21% ##=21% £20 ~~ 4 200 
; 30 10% 24 12 39 = July 14 21 Jan. 22. Lee Rub. & Tire.(sh.) 100,000 Dec.‘ 1, "16 . ae 30% 34% 30%. 34 +4 9,800 
s 79% 50% 65% 53% 60% June 2 17% Sep. 25 Lehigh Valley ($50).. 60,501,700 July 5,°19 87%c Q 47% 48 47% 48 + & 1,400 
d 281 151 205 164% 250% Aug. 8 201 Apr. 15 Liggett & Myers..... 21,496,400 Sep. 2, '19 3 Q 239% 249 239% 240 + % 2,300 
125% 97% 110 107% 115 July 16 107 Jan. 27 Liggett & Myers pf.. 22,512,200 July 1, ‘19 an ae os .. 112% is. \Ssneas 
27% 12% 5% 17% 81 July 14 40% Feb. 20 Loose-Wiles Biscuit.. 6,619,000 ........ se -- 67% 70 675% 70 + & 700 
93 80% 94 82% 106% June 19 04% Jan. 10 Loose-Wiles Bis.Istpf. 4,881,200 July 1, °19 1% Q ee “a * 100 co annem 
62 55 96 53 120) June20 94 Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, '15 1% .. %113% ##%1138% 113% 118% — 1% 100 
22 145% 200 144% 245 July 23 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 July 1, °19 3 Q. 230 243 225 235 + 9 16,000 
120% 100 110 98 115 July 29 107 Jan. 28 Lorillard (IP.) Co. pf.. 11,306,700 July 1, '19 1% Q he pe ea 112 ah  wemmien 
133% 108 124% 110 122% May 17 107 Sep. 20 Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 10S 108 108 108 +1 100 
30% «270 78% 70 19% May 27 70 Jan. 2z M \CKAY COMP’S.. 41,380,400 July 1, '19 1%.Q T77 77 77 77 +2 300 
67% 57% £46 57 66 July 11 6 June 6 Mackay Comp. pf. 50,000,000 July 1, °19 1 Q 6% 64% 64 64 ws 200 
120% 93% 108% $$=$|%([78% 88 Jan. 25 69 Sep. 27 Manhattan Elev. gtd. 57,866,700 July 1, '19 1% Q 73% 73% 69 69 — 7% 530 
2 1 ty oe 1% May 26 1% May 2t} Manhatt:n Beach ... 50,000 ........ si aA ue “ef a 1% . wmasae 
\j +s a a es 38% July 17 28 Aug. 5 Manhattan Shirt ($25) 5,000,000 ~~ ........ ~~ — 29% 29% 29% — — ¥ 100 
118 109 P ad 117 Apr. 30 117 Apr. 30 Manhattan Shirt pf.. 1.100,000 July 1, '19 1% Q ‘ - re 117 “a “geen 
! aa 6 87 75 80% Apr. 30 61% July 24 Marlin-Rockwell (sh.) 68,145 Sep. 17, 19 $1 M ee ee 
60 50 40 40 40 Sep. 15 25 Mar. 7 Mathieson Alkali ($50) 5.885,700 Jan. 2, '19 i a me a 40 ca, | Feuaae ss 
61% 10% 42%, 23% 61 July 28 20% Jan. 22 Maxwell Motors ..... 9,959,600 July 2, °17 me ae 44% 48% 4414 48 + 2% 7,700 
74% 49 69% 50 84% July 28 50% Jan. 22 Maxwell Motors Istpf. 12,915,100 Oct. 1, '18 1% Q 74 77% 73% 77% + 3% 3,100 3) 
Ww 13 32% 19 46% June 3 19% Jan. 2 Maxwell Motors 2d pf. 7,676,000 July 2, "17 1%. 36% 38% 36 38% + 2% 3,000 J 
66% 43% j68% 47 100% June 28 60 Jan. 2 May Depart. Stores... 15,000,000 Sep. 31, °19 1% Q 100 100 100 100 Fe 150 
t 07% 98 104 98 110 May 2 104 Jan. 2 May Depart.Steres pf. - 6,500,000 July 1, ‘19 1% Q 106% 106% 106% 106% — % 100 
OO% 67 194 79 222 «Sep. 16 162% Jan. 23 Mexican Petroleum... 36,135,200 July 10, '19 §2 Q 206 221% 205% 218% +13 180,700 
. 07% 841% 107 87 112 Aug. 6 105 Feb. 7 Mexican Petroleum pf 10,795,200 July 1, °19 2 Q on a YY 112 cp 0) j 
. 48% 25 33% 22% 32% July 17 21% Feb. 7 Miami Copper ($5)... 3,735,570 Aug. 15, 19 50c Q 26% 26% 25% 26 — % 3,700 
7120) =—*80 *05 *80% 100 June 5 *90 May 20 Michigan Central .... 18,738,000 July 29, '19 2 SA ms A ae *100 oi * eee 
uy 67% 309% 61 41 62% July 14 40% Feb. 7 Midvale St. & O.($50).100,000,000 Aug. 1, '19 $1 Q 484% 52% 17% 52% +4 40,500 
» 82% 6% 15% 7% 24% July 17 0% Jan. 21 Minn. & St. L. new.. 24,596,800 _—............... ee oe 16 17% 16 16% + 1% 1,300 
19 75% 97% 80% 98% May 29 84% Sep. 1% Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, ‘19 3% SA .. hy a a oe i 
‘ 127 114 113 105 109% May 16 99 Sep. 8 M., S. P. & S.S.M.pf. 12,603,400 Apr. 15, ‘19 3% SA .. me “4 99 tot. .° > Spenmanee | 
f be ae 62 62 60% July 24 59 Sep. 11 M., St. P.& S.S.M.,1.1. 11,177,100 July 1, '19 2 SA we at ase 59 ‘ee | 
11 3% 6% 4% 16% July 22 4% Feb. 10 Mo.. Kan. & Texas. GRBGRBNR kn kccccce i «eo 12% 13% 12% 12% -+ % 4,500 
{ 20% 7 13% 6% 25% July 18 8% Jan. 4 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, '13 2 “a 17% 17% 16 17% — % 1,300 ' 
2 34 19% 31% 20 38% July 9 22% Jan. 21 Missouri Pac. tr. cfs.. 78,234,100  ........ oa ee 2! 28% 27 28% + 1% 10,100 
ik 31 37% 62 41 58% June 7 45% Aug. 20 Mo. I’ac. pf., tr. cfs.. 47,365,500 ........ ie as 46% 47 46% 47 +1 900 : 
S a "95 *95 96 May 27 96 May 27 Moline Plow Ist pf.. 7,500,000 Sep. 2,19 1% Q .. “it ad 96 oo” age : 
j 100% 58% 81% 6 84 Junel10 62% Sep. 8 Montana Power ..... 40,633,300 July 1, '19 1% Q 6 67 63 66% + 3% 1,800 
‘| 117% 9% 106% 95 106% Feb. 24 104 July 9 Montana Power pf.... 9,700,000 July 1, ‘19 1% Q na = ia 106 er ere 4 
77 75% 70 70 72 May 15 71% Jan. 2 Morris & Essex ($50) 15,000,000 July 1,°19 $1.75 SA _.. “e ic 72 ja. ee : 
' 130 836129 119% 117 119% May 21 112% Aug. 20 NASH. Cc. & ST. L. 16,000,000 Aug. 1, '19 3% SA... as ie 112% a moe 9 
35% 25% 33 26% 43% July 12 29% Jan. 2 N. Acme Co.($50) 25,000,000 Sep? 1, 49 Tie =8Q 25% 36% 35% 36% + % 900 
: ae os ee ee 52 Sep. 27 45 Sep. 24 Nat. Anil. & Ch.(sh.) . ° atkeacnes én ~~. 45%, 52 45 51% + 5% 15,000 
bi # * a is 90 Sep. 18 87% Sep. 23 Se ee way: eee 4 .. 88% 89% 87% 89% + % > 000 
14 122% 79% 110% 90 133% Junel12 107 Aug. 20 National Biscuit Co.. 29,236,000 July 15, '19 1% Q 115 119 115 119 +2 200 
; 127 104 114 106% 121 Mar. 14 115 Aug. 19 Nat. Biscuit Co. pf... 24,804,500 Aug. 30, '19 1% Q 117 117 117 117 +2 200 
81 56 67% 55 92 July 26 70 Jan. 22 Nat. Cloak & Suit.... 12,000,000 July 15, '19 1% Q 77% 80 77% 80 + 1% 700 
112% 100% 104 100 108% May 26 103% Feb. 26 Nat. Cloak & Suit pf. 4,330,000 Sep. 2, '19 1% Q es or ae 107 oe »° eaten 
sy 13% 21% 13 24% July 15 14 Feb. 8 Nat.Con. & Cable(sh.) 250,000 Oct. 15, 17 $1 as 14 16 . 14 16 + % 3,700 
16% 24 54% «OBTK 88% June 7 45% Feb. 8 Nat. Enam. & St. Co. 15,591,600 Aug. 30, '19 1% Q 7D 78% 75 717% +1% 4,000 
29% 90% 99% 8&8 104 May 27 61 = Jan. 11 Nat. En. & St. Co. pf. 10,000,000) June 30, ‘19 1% Q 102 102% 102 102% — % 200 
ci 638% 37% 69% 43% 87 July 14 64 Jan. 11 National Lead Co.... 20,655,500 June 30, "19 1% Q 88 84% &§2 a +h 2,900 i} 
i 114 v9 105% 90% 112 July 21 102 Sep. 8 Natioral Lead Co. pf, 24,367,600 Sep. 15, 19 1% Q 108% 109 108% 109 +2 300 
: 15 15 “ as 16 Sep. 16 16 Sep. 16 Nat. R. of Mex.1st pf. Feb. 10, '13 2 ia e a a 16 <4 ‘watedace 
8% 4% 10% 4% '4 Mar. 10 5% Feb. 6 Nat. R. of Mex.2d pf.1@4,682,000 — ........ ba oe 7% 7™% 7 7 — % 800 
a 26% 16 21% 16% 21% July 17 15% Mar. 18 Nevada Cen. Cop. ($5) - June 30,°19 37%e Q 17% 17% 16% 16% — % 2,500 
36% %56% 36% 17 50) Sep. 25 28% Apr. 10 New Or., Tex. & Mex. 12,235,900 .....-.. 3 . 4 50 45 46 +3 6,900 
ts 156 98 139 98% 129 July 15 91% Feb. 3 New York Air Brake. 10,000,000 Sep. 26, '19 2% Q 120% 125% 119% 124% + 4% 13,700 
t 1035, 62% 84% 67% 8% June 6 69% Jan. 21 N. Y. C. & Hud. Riv.247,86)9,100 Aug. 1, 19 1% Q 71% 74 71% 74 + 2% 3,000 
if 38% #£=10 34 13 33% July 10 23% Sep. 24 N. Y.. Chi. & St. L.. 14,000,000 Mar. 1, '13 4 bi 23% 25 23% 25 ai 200 
2 as has 65 55 70 Apr. 2 68 Apr. 15 N. Y.,C. & St.L.1st pf. 5,000,000 July 1, °18 ms“ .. a a = 69 ins Citi‘ 
{ 57 40 48 40 538% July 7 42% Apr. 19 N. Y.,C.& St. L. 24 pf. 11,000,000 July 22, °19 % (t. 16 16% 45 45 —2 300 
21 12% 27 18% 70% July 30 19% Feb. 7 New York Dock...... 7,000,000 Feb. 15, °19 2% . a o% nO 58% + 5% 10,000 
4 40 34 48% 42 7 July 20 44% Mar. 13 New York Dock pf... 10,000,000 July 15, °19 2% SA- 61% 67 61% 67 + 6 1,100 
t *114 "104% "93% *°93% 92% Aug 1 92 Aug. 1 N. Y., Lack. & West.. 10,000,000 July 1, °19 a a ee oe 92 ae oe 
} i2% 21% 45% 27 40% July 17 25% Feb. 13 N. Y., N. H. & Hart..157,117,900 Sep. 30, '13 «se 305% 32% 30% 32 + 1% 7,467 
a, 29% 17 24% 18% 24% July 17 18% Jan. 21 N. Y., Ont. & West.. 58,113,900 Jan. 14, '18 2 air 19 20 19 20 ce 1,100 
ii} 28% 20 21% 14 20 May 29 14% Aug. 26 Norfolk Southern .... 16,000,000 Jan. 1, ‘14 2 a mi _ aa oe 
te 138% 92% 112% 102 112% May 19 98% Sep. 22 Norfolk & Western. .120,606,000 Sep. 19, °19 1% Q 92% 99 9% 929 + % 1,200 
mH 80% 71 79 69 76 July 2 69 Aug. 29 Norfolk & West. pf.. 23,000,000 Aug. 19, '19 1 Q i ke om 70 - ate 
gf) 72% «84639 57% 39 67 July 28 47 Jan. 11 North American ..... 29,779,700 July 1, '19 1% Q 62% 62% 62 62 + 2% 200 
bit = = 105 81% 1% May oT St Aug. 8 Northern Pacific ....247,998,400 Aug. 1, ‘19 1% Q 86 865% 85% 86% + % 4,900 
at = cad a fad June 2 46 Jan. 30 Nova Scotia St.& Coal 12,610,700 July 15, '19 1% Q 76 78% 7% 78% +3 2,100 
i 143% 31% 48 35% 61% July 10 35% Feb. 14 ore CIT.GAS($25) 45,935,500 Sep. 1,°'19 $1 Q 50% 55 HOw 4% + 4% 42,500 
iat 54 42% 46% 40 i> 6 6July 25 «42~—SsoJan. 18 Ohio Fuel S .($25) 19,813,000 July 15, 19 #$1.25 Q 52% 53 52% .58 — % 300 
: : 7™ 3% 13 4% 10% May 13 5% Mar. 18 Ontario Silver Mining 15,000,000 Jan. 4, '19 B0c Q 6% 7™™ 6% 7% + %& 2,300 
; ea — ahi ie 13% May 10 8 Feb. 3 Okla.Prod. & Ref.($5) 11,981,420 July 2,'19 12%c Q 9% 10% 9% 10 + %&% 25,500 
a 118% 108 109 107 104 May 16 101% July 31 Owens Bottle pf...... 9,856,600 July 1, 19 1% Q 101% 101% 101% 101% + % 100 
106 51% 70% 44 68 July 29 46 Mar. 3 Owens Bottle ($25).... 9,645,575 July 1, °19 Tce Q a cd ne me “Sa So eee 
45% 4 47 May 1 40 Aug. 25 PaAciFric COAST.... 7,000,000 Aug. 1, '19 1 Q we ia os 40 ene antauadia 
Fas en * a i50C<C*‘*~Mfr.. 27 5 3=Mar. 27 Pac. Coast 2d pf.. 4.000.000 Aug. 1, '19 1 Q ak os ee 49% ae Ly uaatelces 
as . = ae 3 75% July 24 65% Aug. 21 Pac. Gas & Electric.. 34,044,100 ........ ae ae 66% 67 65% 67 — % 1,600 
soy, =«'18 40 23% 42% July 11 29% Feb. 8 Pacific Mail ($5)..... 1,150,000 June 16,’°19 +$1.50 Q 38% 38% 37% 37% — % 700 
H 34% 17 27 18% 39% Aug. 26 22 Jan. 21 Pac. Telephone & Tel. 18,000,000 ....... a - 35 35 35 35 + 1% 500 
va 98% 94 ~~ si  IInty 30 88 Feb. 27 Pac. Tel. & Tel. pf... 32,000,000 July 15, '19 1% Q a bia aie 90 e howe 
; a ma 72% hy 1244 Sep. 15 67 Jan. 21 Pan-Am. P.& Tr.($50) 41,987,550 July 10, 19 §$1.25 Q 115% 120% £114 118% + 3% 66,200 
98% 87 124144 86 205% July 28 117 Jan. 21 Pan-Am. P. & Tr. pf. 2,876,600 July 1, ‘19 1% .Q e mo a 205% << Uae 
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ee rae Yearly Price Ranges * Amount -—Last Dividend— ——Last Week’s Transactions 
1917. 1918. This Year to Date. ~ STOCKS. Capital Date Per Pe- 
High. Low. High Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First High Low Last. Change Sales. 
»v7% 40% 50% 43% 48% May 19 42% Aug. 27 Penn. R. R. ($50). ..499,265,700 Aug. 30, '19 joc Q 43 $31 412% 4,700 
x as oe ack 58 July 16 27% Apr. 30 I’enn Seaboard Steel..(sh.)64,638  ........ Pe oe 39% $11 ; 41% 2% 2,200 
106% 35 61 39% 57 May 26 40 Aug. 20 People’s Gas, Chicago. 38,495,500 Aug. 25, 17 1 - 43 13 43 + 1 200 
‘ 12 4% 6% 4% 20 July 17 4% Mar. 26 Veoria & Eastern..... 10,000,000 ........ - -. st 1 17 +1 300 
; 36% $12 . 18% 1% 26% June 11 12% Jan. 2f Pere Marquette,..... et ee wt “a 17 19 18% .  §6g0¢eue 
73% 45 64 52% 67% July 1» 56 Mar. 27 Pere Marquette pr. pf 12,429,000 Aug. 1, '19 1% Q eG: kat ee 
57 37 ov 30 49 May 21 40 May SS Pere Marquette pf... 11,200,000 ~~ ........ “ss ie ‘ 15% 
35 20 _ 37 29% 61% July 7 30 May 3 Pettibone-Mulliken.... 6,995,800 ........ oe oe 10 
9 91% 100 98 100 July 1 100 July 1° Pettibone-Mul. 1st pf. 1,000,000 July 1, °19 1% Q : 00 
42 24% 35% #21 Apr. 28 30. Jan. 3 Philadelphia Co. ($50) 42,943,000 July 31, ‘19 — Q 33% 34% 4% + & 1,600 
1% = 25 51% 34 66% June 3 38% Jan. 22 Pierce-Arrow M. (sh.) 250,000 May 1, ‘19 $1.2; Q 59% 6 64% + 4% 81,500 
. 98% 88 104 89 110 May 28 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 July 1, 19 2 Q 10 105% 10 105 ; 500 
= . 19% 14% 28% May 9 16 Jan. 2 Pierce Oil ($25)...... | errr os oo | OM 22 21% + % 7,600 
: 54% 37% 58% 42 74% July 29 45 Feb. 3 Pitts. Coal of Pa..... 31,925,300 July 25, 19 1% Q 64%, 644% + 2% 4,800 
Sy 90 74 8% 79% 98 May 28 &5% Mar. 17 Pitts. Coal of Pa. pf.. 34,983,600 July 25. ‘19 i% Q . 93 oe joees 
} 82 50 58% 46 72 Sep. 13 44 Apr. 29 Pitts., C., C. & St. L. 84,522,700 July 25, ‘19 2 SA ‘ 70 : paneer 
1f4ng 154 *130% *124% *135 Mar. 15 *134\% Mar. 24 Pitts., Ft. W. & Chi.. 65,216,900 July 1, ‘19 1% Q oe #139 a oe 
+. “* +. ° *131% July 8 *130 Sep. 3 Pitts., Ft. W. & C. pf. 19,714,300 July 1, '19 1% Q oe *150 . ee oe 
102 87 9S 90 90144 May 14 90% Jan. 16 Pittsburgh Steel pf... 10,500,000 Sep. 1, '19 1% Q = vL% ts wee eee 
35% 18% H% 22% 44% June 9 30% Aug. 21 Pitts. & West Va.... 30,500,000 ........ aa -. 32% 33% 33 t+ % 1,900 
tis HBS R2 61 84% June 7 78% Aug. 18 Pitts. & West Va. pf. 9,100,000 Aug. 30, 19 1% Q e SU “7 ecient 
25% «+17 20 15 28% Sep. 27 12% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 July 1, 19 25c Q 22% 8% 4 275 + 4% 36,500 
83% 49 73 55% 96% Sep. 17 59 Feb. 1 Pressed Steel Car Co.. 12,500,000 Sep. 3, '19 2 Q 0% 94% % 94% + 2% 7,070 
107 90 100 93 106 July 16 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000 Aug. 27, 19 1% Q itt 104 i HY + 2% 100 
lol 97 1001 Sh 91% Jan. 7 7 Sep. 23 Pub. Serv. Corp., N.J. 29,999,000 June 30, 19 1% Q 79 SI 5] + 1 300 
167% 100% aes 100% 132% July 17 112% Aug. 8 Pullman Co.......... 120,000,000 Aug. 15, '19 2 Q 118 119 17% + 1% 900 
“ ‘a a 72 July 30 51 Apr. 4 Punta Aleg.Sug.($50) 5,235,050  ........ na vee 66% 5916 6 69% + 3% 9,800 
2% Sep. 10 24 Gee. Dt sumta Alow: &. rights. ......5- 0 cacsscer ei 2% 14 3 + % 7,327 
5S 36% 7&6 45% 104% Sep. 17 68% Feb. 10 RAt’- ST. SP. CO.. 15,500,000 June 20, '19 1% Q 95 YO% 95% + 4% 7,000 
: 101 88% 105% 95 112 June 3 104 Feb. 4 Rail. St. Sp.Co.pf. 13,500,000 Sep. 20, 19 1% Q 1% 107 07 a 100 
42% 19% 26% 19% 27% July 17 19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 June 30, ‘19 0c Q 22% 314 22% + %& 4,000 
14% 60% %% T0% 935% June 6 74% Aug. 8 Reading ($50) ....... 70,000,000 Aug. 14,'°19 $1 Q 77% SOY, 80 + 2% 9,400 
) 45 34 39 345% 38% Feb. 4 35 July 22 Reading Ist pf. ($50) 28,000,000 Sep. 11, '19 He Q 36 Tie ec 
45% 33% 40 35 39% May 16 36 Apr. 30 Reading 2d pf. ($50) 42,000,000 July 10, '19 Ke Q 37 ; hota 
ee ee ee 86% July 3 68 Aug. 18 Remington Typew't’r. 6,848,700 ~~ ........ e ie 72 7! 78% + 8% 3,200 
101 July 10 96% June2S Rem. Typew. Ist pf.. 2,517,200 July 1, ’°19 1% Q N9% ™, 991% v, 100 
ae ee o* _ 98% July 9 95% Aug. 25 Rem. Typew. 2d pf... 4,274,200 July 1, '19 2 Q 97 ek. ees 
94%, 60 96 725% 108% July 15 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Aug. 1, ’°19 2 Q 89 95 94% + 5% 23,300 
105% 89 102% 925 106% July 28 100 Jan. 13° Rep. Iron & St. Co.pf. 25,000,000 July 1, ‘19 13 Q 19% 103 03 xs 200 
oe +? $e? 67% July 10 44% Sep. 24 Rep. Motor Tr. (sh.). Pe = nab-ssieme Pe Al, 15% i 16% + 1% 400 
73% 59 145 70 120% July 22 70% Jan. 21 Roy.Dutch Am.shares. .....-.. Aug. : 19 $3. 093: 100 102 * 102 + 2% 700 
ale 121 July 17 84 Aug. 8 R. Dutch N.Y.shares. ........ Aug. 8, °19$3.0935 .. 01% 108% } 101% + 6% 208,400 
102% Sep. ro ee ee ee rr - ae 6% 102Y% u 02% + T™ 200 
17 Aug. Se 6A SS ORutieed pf... .....- Dr Oe |. ktisacece ate - 17 aides 
a = - me 17 July 14 13% June 17 gr. , _ LEAD.($10) 14,094,660 Sep. 20, 20 25c Q 14% 14 14% : 400 
26% 12 17% 9% 27% July 15 10% Jan. 21 St. L.-San Fran.. 46,432,000 —..2« +e oe ee 18 19% 19 + 1% 2,500 
42 24 33% 21 37 May 2 2 Jen: 27 st. ge Fran. pf.. 7,500,000 ....<. od io 27% 28 28% + % 200 
32 22 25 19 25% July 9 14% Aug. 13 St. L. Southwestern... 16,356,200 Aug. 30, ‘19 1% Q te 16 15% + % 1,290 
53 34 40% 28 37% June 10 25 Aug. 29 St. L. Southw. pf.... 19,893,700 Apr. 15, 14 ee 27% 50% 29 + 2% 4,490 
108 53 80% 51% 93% July 9 53% Jan. 3 Savage Arms ....... 9,239,300 Sep. 15, '19 143 Q 7S% SO 80 + 2% 300 
68 4% 18 4% 29% Aug. 7 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19, °1T 1% 17% 1Sy, sy I8% + %& 5,100 
18 ™%, 12 7 12 July 23 7% Feb. 13 Seaboard Air Line.... 20,743,300  ........ a oe 9Yy% 9%, 9% + % 500 
, 39% «216% 25% 15% 23% July 17 15% Feb. % Seaboard Air Line pf. 12,236,600 Aug. 15, 14 1 = 18 1s 18 ee 200 
138% 123% 176% 133% 241s July 16 168% Feb. 13° Sears, Roebuck & Co.. 60,000,000 Aug. 15, '19 2 Q 198% 4 204 + 4 G00 
127% 115 120 116 120 Mar. 15 117% Sep. 20 Sears, Roe. & Co. pf.. 8,000,000 July 1, °19 1% Q “es 117% =. | tener 
29% 15 18% 13 19% July 25 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 July 19, 19 Qe Q 13 14 13% + % 700 
ru", 25% 39 25% 69% May 8S 33% Jan. 2 Sinclair Oil & R.(sh.) 1,110,930 Feb. 28,'°18 $1.25 .. 58% 6§25% 60% + 2% 150,600 
; ‘+ .s “* ae 63% Sep. 26 60% Sep. 25 Sinclair Cons. Oil(sh.) ROR ee ee ies . 61% 63 60 i 120,600 
74% 331, 71% 39 77 July 7 46% Feb. 10 Sloss-Shef. St. & Irun 10,000,000 Aug. 11, '19 1% Q 64 to 65 + 31h 1,800 
88% 93% 81 97% July 2 8&5 Mar.11 Siloss-Shef. S. & 1. pf. 6,700,000 July 1, ’19 1% QQ 9% ” 95 95 — 2 200 
200 135 162 120 222 Sep. 27 132 Jan. 2 South Porto Rico Sug. 5,625,000 July 1, ’19 5 Q 1% 22 222 +42 1,100 
114% 100 110 = 102 115% July 24 107 Jan. 27 South Porto Rico S.pf. 5,000,000 July 1, '19 2 Q 115% 115 115% — 1% 300 
9Slg THH 110 8014 115 June 2 92% Aug. 8 Southern Pazgific......301,405,200 Jul 1, °19 1% @Q 99 102% 102 + 3% 34,600 
33% 21% 34% =—- 20% 33. May 19 23 Aug. 8 Southern Railway.... 89,101,600 /....... Fs ie 24% 25% 25 + % 4,100 
W% 1% 75% 57 72% May 27 59% Aug. 21 Southern Railway pf. 58,356,100 June 30, °19 2% SA 0% 61 ( 61 + & 1,100 
100% 77% 120 S4 149 Apr. 2 124 Jan. 14 Standard Milling .... 5,841,700 Aug. 30, '19 +4 Q 133 133 133 1 3 100 
90% #$$78 8614 79 94% June12 885% Jan. 2 Standard Milling pf.. 6,488,000 Aug. 30, 19 1% Q 891% a: |e 
ia os Pes ie 128% Sep. 27 865% Jan. 11 Stewart War. Speed.. 10,000,000 Aug. 15, '19 2 Q 116% 128 128% +12 8,700 
104 July 24 36% Jan. 10 Stromberg Carb. (sh.) 50,000 July 1,°19 #$1 Q 70% 82 69 81% +11% 32,600 
ne Per “a we 17% Sep. 27 Su, Aes 2S Sevontbore Cae. THOM ...occncscs§ -cedicsccs ia a 11% 17%, 17% + 5% 5,900 
t 11% 33% #$$72% 33% 124% June 2 45% Jan. 22 Studebaker Co....... 30,000,000 Sep. 2, 19 1 Q 110 119% 9 119% + 8% 218,400 
108% 8 100 80% 108 July 28 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Sep. 2, °19 1% Q 102 102 102 ‘e 300 
53% 35% 55) 37 125% July 21 42% Feb. 14 Stutz Motor..... (sh.) 75,000 July 1,°19 $1.25 Q 105 115 115 +11 4,800 
-s acd a rat 5 Sep. 12 eS Te ee ee ere ere ia . 2% D 442 +1% 5,120 
51% 39% 45% 34% 54% June 3 32 Jan. 21 Superior Steel ....... 6,000,000 Aug. 1, 19 % Q 40 12 11%— % 2,100 
102% 100 95 105 June20 95% May 14 Superior Steel Ist pf.. 2,560,600 Aug. 15, 19 2 Q 102 ~ eaten 
19% 11 21 12% 17% May 5 12% Mar. 17 FINN. C. &C. t. cfs. 793,085 May 13, 18 $1 wa 12% 13 13 + 1 5,800 
243 114% 203 136% 292 May 9 185 Jan. 9 Petes Di. +200 .-- 84,261,200 June 30, "19 <“% Q 259 275 9 274 +14 13,300 
33 ae ce “is 282% May 9 190% Mar.10 Texas Co. sub. rets.. ........ «ee: ei a aa 270 wc ain 
19% 11% 29% 14 70% July 2 27% Jan. 21 Texas Pacific ... . _ 38,760,000 ee ee ‘id ene 418 51 i 51% + 3% 22,900 
167% 131 150 130% 460 May 2 180 Jan. 3 Texas Pac. Land Tr.. 2,600,700 ........ ‘ -. 2D 355 é 10 
48% 14 21% 12% 25% July 23 13% Jan. 3 Third Avenue ....... 16,590,00@ Oct. i, '16 1 a 18% 19 19 2 200 
206% 165 200% 178 250 May 12 207 Jan. 3 Tide Water Oil....... 33,087,000 June 30, ‘19 4 Q 238% nee eee 
80% 42% 82 481% 115 June30 72% Jan. 29 Tobacco Products..... 17,596,400 Aug. 15, '19 11% Q 100 103% 102% + 2% 29,400 
105 86 104% 87% 120 June30 99 July 21 Tobacco Products pf.. 8,000,000 July 1, 19 1% Q 106 107 103% 5% 400 
10% 4 7% 4 13% July 29 5 May 1 T.St.L. & W. cfs. of d. 8,636,700 ........ pe - ; ae 10 ce | cae 
15 8 16 8% 25% July 25 10 Jan. 25 T.,S. L.& W.pf.c.of d. 8,833,500 ........ hes aa ; 23% oe. , nia 
= ie ns .< 58% Sep. 17 42% Aug.18 Transcontinental Oil... ........ ws... iis a 54 56%, 55% + 1% 35,600 
4814 37 42 36% 68% July 30 387% Jan. 11 Transue & W. st.(sh.) 100,000 July 20,'19 $1.25 Q 56 60% ) 60% + 5% 4,100 
95 62 65% 2 60 June 3 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 os 45 15 45 +2 200 
125 125 125 100 *80 Jan. 29 *80 Jan. 29 Twin City Rap. T. pf. 8,000,000 July 1, ‘19 1% Q *80 ; ere a 
108% 8 112 100 187 May 27 115 Jan. 7 NDER. TYPEW'R. 9,000,000 July 1, ‘19 2 Q 175% 175% i y 175% + 5% 100 
120 112% 112 104 121 Feb. 17 121° Feb. 17 Underw. Type. pf. 3,900,000 July 1, ‘19 1% Q 110 Set eer 
{12 59% 80 65 100 July 10 7 Jan. 3 Union Bag & Paper.. 9,890,100 Sep. 15, '19 1% QQ 8 SS 87% +41% 300 
149% 101% 137% 109% | 138% May 29 119% Aug. 8 Union Pacific ...... 222,291,600 July 1, ’19 2% Q 120% 122% 1203 122% + 1% 5,200 
8% 69% 76% 69 74% Mar. 5 68% Sep. 15 Unicn Pacific pf..... 99,543,500 Apr. 1, ‘19 2 SA 69% 6972 69% 69% +1 300 
49% 34% 444%, 36% 58% July 28 37% Jan. 11 Tnit. Al. St. t.cs.(sh.) 525,000 July 19,°19 $1 Q 19 n2y% 19 52% + 3% 3.900 
0% 81% 108% 83% 223% Aug. 1. 107% Jan. 2 United Cigar Stores.. 5,897,250 Aug. 15, '19 <% Q 200 200 ; 00 100 
98% 110 101% 122 Aug. 1 106 Feb. 5 United Cig. Stores pf. 4,527,000 Sep. 15, ‘19 1% = =Q a (ss. Seer 
80 64 90% 69 175% July 29 90% Jan. 6 United Drug ........ 19,997,400 Apr. 1, ‘19 1% Q 5 a 
54 48 50% 46 55% Apr. 7 50 July 18 Un. Drug Ist pf.($50) 8,025,000 Aug. 1,°19 87%c Q_ 52 2 52 — %& 1,400 
ae ea oe = 21 <Aug.15 21 Aug. 15 Do rects., Bat pald.. scccccce svcceves o- oe 21 , oeeeee 
91 74 85% 77 165 July 2 91 Jan. 28 United Drug 2d pf... 9,896,800 Sep. 1, '19 1% Q 150 150 150 — 100 
68% 59 61 58 62 June10 58 Jan. 22 United Dyewood...... 13,918,300 July 1, ’19 1% Q SS. us”! veneers 
90 96% 95 96 May 2 96 May 23 United Dyewood pf... 4,500,000 July 1, °19 1% Q 96 a, kt a 
154% 105 166% 116% 196 June 9 157 Feb. 10 United Fruit Co...... 50,316,5 July 15, "19 2% Q 182 1951 303 195 +13% 6,600 
33% $%15% 22 21% 20% Apr. 21 20% Apr. 21 United Paperboard... 9,186,400 Dec. 16, ‘18 1 pay 203 RE ee 
11% 4% 11 4% 15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,4€0,000 ........ did wa 10 10% 10% + % 200 
23% #$$11% 20 10% 34% July 1 15 Jan. 13 Un.-Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 on 22% 24 6 24 + 3 700 
‘ig - ae ase 113% Aug. 6 80% Aug. 20 Un.Retail Stores (sh.) oe er aa .. 106 112% 1 110 + 4 321,200 
24% 10 16% 11% 38% Aug. 7 14 Jan. 16 W.S.C.I.Pipe & Fy.Co. 12,000,000 Dec. 1, ’07 1 a” -2% 29%, , 29% + 1% 1,900 
63 42 47% 40 74%, July 7 42% Jan. 16 U.S.C.I.Pipe & Fy.pf. 12,000,000 Sep. 13, '19 1% Q 63 63 63 1 100 
21% 16 16% 14% 32% May 24 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29,116 $8 Sp. 28 28% f 6 —1% 500 
44% 11% 61% 33 88% July 31 49 Jan. 2 JU. S. Food Products. 30,944,800 July 19, '19 2 Q 83 R84 4 88 + 4% 31,200 
é 171% 98% 137 96 167 May 27 97% Jan. 22 U. S. Indus. Alcohol. 12,000,000 Sep. 15, "19 4 Q 131% 140% ! 1 139 + 7% 17,300 
106 88 99 94 110 May 21 96% Jan. 2 U. S. Indus. Alco. pf. 6,000,000 July 15, '19 1% Q 107 107 107 107 2+ &% 100 
22% 10 26 8 50% June 6 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 1, °15 1 oe 3 13% 43 438% + % 7 500 
67 45 80% 51 138% June30 73 Jan. 21 U. S. Rubber Co..... 26,000,000 July 31, 15 1% .. 112% 117% 116% + 4 75,800 
114% = 110 95 119 July 14 108 Jan. 20 U. S. Rub. Co. Ist pf. 62.036,400 July 31, '19 2 Q 114% 1147 114% — o& ; 400 
; 14% Sep. 11 9% Sep. 23 .U. S. Rubber rights... ....---+ es eeveees aa 10% 14% 13%. + 3% 0,120 
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i —_——______-______— Yearly Price Ranges———__—_ Amount -—Last Dividena—, —Last Week's Transactions 
"4917. 1918. This Year to Date. STOCKs. Capital Date Per Pe- 
High. Low. High Low. High. Date. Low Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Saies. 
; 67% 40 50% 36 73 July 17 43% Jan. 21 U.S.Sm.,R. & M.($50) 17,555,7W July 15,°19 $1.25 Q_ 6S 72% = «GS 2 + 3% = 19,800 
j 52% «458 47% 412% 50% May 3 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,317,550 July 15,°19 87%e Q 414 419% 49% 49% + % ow 
k 136% 79% 116% S% 115% July 14 88% Feb. 10 U. S. Steel Corp..... 508,302,500 Sep. 29, '19 1% Q 101% 106% 100% 106% 4+ 5% 428,900 
121% 102% 113% 108 117% July 17 113% Feb. 10 U. S. Steel Corp. pf. .360,281,100 Aug. 30, '19 1% ‘Q 113% 114 113% £114 + % 4,150 
118% 70% 93 71% 97% July 16 65% Feb. -7 Utah Copper ($10)... 16,244,900 June 30,'19 $1.50 Q  &S1% S4% 81% 8% + % 8,700 
24% 9% 16% 11 21% June 11 13 Jan. 2 Utah Securities Corp. 15,707,500 Kdaaanne es on 14% 14% 14 14 — % 600 
} 46 26 60% 33% 92% July 14 ay | Feb. 10 yA: -CAR. CHEM... 27,984,400 Aug. 1, ‘19 1 Q 7 80 78 8O +2 2.000 
F zy 97 113% 98 1154 July 3 110 Jan. 7 Va.-Car. Chem.pf. 20,238,100 ee 15, 19 2 Q 15 11h 115 115 TH) 
4 17 46 73% 650 74. May 29 54 Mar. 31 Va. Iron, C. & Coke.. 9,073,000 July 25, '19 5 oe +: + + 61 . teen 
i 10% 6 10% ™% 19% June 28 2 Jan. 6 Vulcan Detinning . 2,000,000 meee - oa 15 “>  .* Seeds 
} 244, 20 42 25 71% June 25 40 Jan. 28 Vulcan Detinning pf. 1,500,000 July 20, °19 t2% Q ‘ = = 0 tees a 
i 7% 7 12 7 13% July 23 7% Jan. 20 WABASH ........ —-— ...  . . © ma SUS. Che we 
H 58 36% 444% 30% 38 May 19 29% Sep. 20 Wabash pf., A.. 61,652,300 Apr. 30, 18 1 -- 29% 30% 29% 30 + % 
k 30% #18 26%, 19% 2% July 9 19 Jan. 23 Wabash pf., B....... cf oe ere “a we 19% 20% 19% 19% — % 
i 144 70% 838% 63% 7) = May 28) 53) Apr. 26 Wells Fargo Express. 23,967,300 July 20, °'18 1% .. 56 64 06 60 + 2% 
J yA 12 17% 410 14% July 17 9% Apr. 21 Western Maryland.... 46,542,400 , ........ Py - 12 13% 11% 13 + 1 
48 35% 32 20 10% July 10 20 Sep. 18 West. Maryland 2d pf. 9,556,700 9 ........ ee a 21 24 21 24 + 4 
18% 19% AY 13 26 July 14 17 Feb. 3 Western Pacific Ry.. 47,295,200 ........ Ge hie ae 21 21 21 -1 : 
S2 35% 64 46 6145 fan. 9 52% Feb. 26 ‘Vestern Vac. Ry. pf. 27 8,100) July 15, '19 1 Q m4 D4 54 D+ + 1 
99% 76 95%  T7% 92% May 26 S!2 Sep. 22 Western Union Tel... 99,817,100 July 15, ‘19 1% Q SY S44 &2 “4y%+ & 
113% 111 9 95 126 July 3 94% Jan. 15 Westing. Air Br. ($50) 29,165,800) July 31,719 $1.75 Q 111% =+$%1311% =<111% 111% 4— 1% 
i 56 33% 17% 38% 59% June 9 40% Jan. 21 Westing. E.& M.($50) 70,813,900 July 31, °19 $1 Q n2u% 56 52% hb%e + 2% 
i 70% 52% 64% 59 7O May 16 61 Feb. 2 W-.E. & M.1st pf.($50) 3,998,750 July 15, ‘19 $1 Ww si gin 69% en 
: a s “200 #200 175 Sep. 25 175 Sep. 25 Weyman-Bruton Se ee 175 175 175 175 175 
22% 7% 12% ~ 18% Sep. 24 7% Mar. © Wheel. & Lake Erie.. 33,556,000 ........ ‘ a 14% 18% 14% 17 + 2% 114,200 
& 505, 165% 26 17% 28% Sep. 23 17 Jan. 30 Wheel. & L. E. pf... 10,305,400 idimaate ne ae 26% 28% 26 27% + 1% 15,800 
526 33%, 50 36% 7 =6July 9 i = =6Jan. 3 White Motor ($50)... 19,958,500 June 30, '19 $1 Q DN 63% 5S 63 + 4% 3, 700 
38% 15 30 15% 40% June 2 23% Jan. 22 Willys-Overland ($25) 41,611,900 Aug. 1, '19 Ze Q 31% 34 31% 3 + 2% 31,800 
100 69 89% 75 984% May S7T% Jan. 7 Willys-Overland pf... 14,539,850 July 1, 19 1% Q 93% 93% 93% 921 -1% 200 
® Riy4, 8642 77% 45% 104% July 2 iH% Jan. 20 Wilson & Co..... (sh.) 200,000 Aug. 1, '19 1% Q SO S4% SO 838% + 3% 2 300 
{ 107 6 9914 90% 104% June 16 96% Feb. 17 Wilson & Co. pf..... 10,476,400 July 1, ’19 1% Q re Ms) Se ge 
: 544 33 39% 29% 41% May 16 30 Sep. 25 Wisconsin Central 16,147,900 naabadeatacs nd mar 30 30 30 30) 100 
51 99% 128% 110 136% July 25 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Sep. 1, °19 2 Q 1235 125 124% 124% + % 200 
126%, 113 115 111 117% Jan. 17 114% June 26 Woolw’th(F.W.)Co.pf. 12,500,000 July 1, °19 1% Q ms ih ae 116 ee ee 
37% 23% 69 3 SS Sep. 15 50 Feb. 13 Worthington Pump... 12,179,100 i asieacatcaea Po acai 79% S4% 79% S3 + 4% 12,500 
97 88 91% 8% 98 <Apr. 24 88 Jan. 9 Worth. Pump pf. A.. 5,578,920 July 1. 19 1% Q 94% 41% 94% 94%+ % 400 
3 50 70% = o59 7 June 26 66 Jan. 3 Worth Pump pt. B.. 10,290,100) July 1° ae... Q 77% 78 76 76 — 1% 531 
Stock. Last Sale. Date Stock Last Sale. Date. Stock. Last Sale. Date. Stock. Last Sale. Date. 
: , , > * . *42 4 a ary Tar 
Alleg. & Western... *101 Nov. '18/Cleve. & Pitts. sp. gtd. ($50) 50) Apr. "17 ~ - oe gh sect ae rong Northnen Central (990). bs + ‘ae. 48 
He . ; . an ‘’1I7}- > = Al (QW)... eee b= é Pe 
American Cities pf 10% May ‘1S/Consol. Coal of Maryland... 4 Jan. "18 H re , Vall oP WBsseecneves — Jan. "i Northwestern Tel............ 51 . Nov. ‘15 
American Coal] ($25) 52 June '18/Cripple Creek Central pf.... 28 Feb. '18 , re «4 ase: Aeapaemial 112 Apr. “15/Old Dominion ($25)......... 7044 Apr. '16 
rersoll-Rez #125 : ’ P wing y "16 
} American Shipbuilding 130% Sep. "I18|Dayton Power & Light pf... 97 Nov. ‘16 at oa 4 mane aig Neale as = — hoe ey = wt _ oy col. ) oy bos “ a 
4 American Smelters pf. B 91g Aug. '17| Detroit Mackinack “70 July “1h an tee wi me oe eee a June "IS! Rensselaer & 5 Anas Oct. ‘18 
Car., Clinch. & Ohio. . 22% Aug. '17}/Du Pont Powder pf......... 10444 Dec. 16 M sm ong _ ra “3 9 aries ~ July ‘I8iva. Ry. & Power............ 47 Sep. '16 
ion of . * ‘~aaip. ' c oon anhattan El. Supply....... Ss June '18S|Weyman-Bruton ............ *200 Dec. '18 
) : Oct. Sastm: ‘ ° g. 2! 3 *- : Ne . 
Car = linch soy pf = ct ‘Ni Ea anan Kodak : pony Aug 4 >| Mobile & Birm............. 8114 Nov. '16|]Weyman-Bruton pf.......... *100 Oct. ‘18 
; Certain-Teed I rod. 2d pf 78% July ‘18 Hav El. Ry.. L. & I mr Mar. "18 Monongs ahela V. Tract ($25). 16% Oct iM *Odd lot. 
Footnotes 
. High and low prices are based on sales of} ent name began April 1S. and prices given Amount. Kind Aapount Kind 
-share 8. exce special instances, rics Sugar i : ‘xtra | Ol DE BeapEY occ cc ccccck Y 
j 100-share lots, except in specia stances, | 5 the peatly valne inciade these of the etd Amer ican Sugar Refining... %,% Extra iPesebie ore rty 44% bond ) Extra 
where an asterisk (*) indicates that the price cmauan Beth. Steel..... ee Lae aaa Extra] pa, ific Sega ~ Betra 
given is for less than that amount. tIn- om - Se NOE Mc ersd éccacaes %& Extra Standard ee Extra 
: ‘ The rates of dividends referred to under |Buffalo & Susquehanna... %% Extra} Stromberg Carburetor Extra 
eluding the amount of New York Centra note indicated by ¢ include extra or specia} |@urns Brothers ............ 2% Stock a wr ae — pte vriter... trae 
Railroad stock listed. {Payable in scrip.) qividends as follows Gish Terminai ......... 214% Scrip ‘Pe ~ ‘bl Wictory 1 Entra / 
‘ 8 as ‘ ee ns ay = ir ( ’ayab e in Victory Libe rty bonds.) 
{ Payable one-half in cash and one-half in Amount Kind. | General Bhectrice te ens oa” see 7 U. S. Food Products...... 114% Extra 
; U. S. Liberty bonds. |}Formerly Distillers} Allis-Chalmers pf. ~- 3% 3ack |Kennec ott Copper.......... 250 Extra he eke ‘id $1, + hon ence ' 
ste ceercceras > pz , 
uf Securities Company. Dealings under pres-' American | i suilding 214% Extra «c apital distribution.) stock ‘Sept. 1. 1919 pak 0 In common 
a—— — — = = — —______________ ________—._—_; 
Trading by Days Range. 110 : Net Range, 1919 Net ' 
Industrials Oils Mining Bonds High Low Sales Last Ch'se High Low High Low Last Ch’ge | 
Monday 74450 100,875 $05,800) as = »,100 Nor. Am. P. & P 1*%—- \% 25% 1S 3 *Guffy-Gil. Oil 22 21 22 44 
P Tuesday 05,51") 165,150 272,000 46 ee 8,425 Otis Steel 374 +1 3S + *+Gulfport O. & R. 32 27 30 :- 
i Wednesday 134,50 215,010 24,000 27% 14% 15,800 Overland Tire Co., 25 2% + 3 401 10 *Home O. R. of T. 204% 19% 20 
: Thursday 24, 230 228,300 285, 100 To 1,200 Pacifie Div..... 7 71 é 38 0 tHome P. of Den.. 36 3000 85 — 
: Friday 200, 725 a4 303,950 378.000 -s 66S 700 *Owen Tire. - 8 8% . be, Se 15,400 *Hudson Oil.... 1% % 1% 2 
’ Saturday 118.600 656,745 238 450 52,000 1% SM 60 Philip Jones © D. ‘pt 99% Me 10! my 2.300 *indiahoma Oil.... 10 10 
’ - k 100% 100 0 Proc. & Gamble, n.100% 100 100 on SO% 1tiy 19.200 *Internat. Pet. .. 36% 35 - 5 
i Total M714 2,140, 255 1,312,635 $1,546,900 =T 6 _ #00 Pressman Tire 8 8 8 ai 0% 18.100 *Invineible Oil.. 36 6 aT 
: mnemrn als 1% P Ne 17 a 4 ig Tr. & Rub ite ate , lds + os 1% 6% 28,200 *Island O. & T.... 7% ™% + 3 
‘ : sIALe . 32 2: 2 teo otors. 3 se 3 . 24 1 O40 *Lance Creek Roy oy ly ly 
Range, 1010 Net ma g hn . ¥ ~ % ™ « ~ ts . % 2 2 
High Low Sales High Low Last Ch'ge a one 10 —Re put lic Rul ber ; i % M J % —— AO Little Sioux Oil 1 1 1 7 
at) > 2 14 1,000 *Rock. Rol. Mills. 10% 1% 10 + &% 1% 1% AK) Livingtson Oil 2 2 1, 
34 1% 6,500 *Acme Coal % 1% MmM— % 46 37 15.800 *Root & Vander't 46 6% + 3% 35 20 3.400 catepvias Oil »9 ee a ~ 
12% O% 10,200 *Aetna Explosives. 11% iB) 11 — \ 17% 2 1,600 Savold Tire....... 16 16 es 1% - 700 Met Petrol ich si > “4% + = 
io 57 MO *Air Reduction ON by 7 a7 1 52 (00 Standard Parts 59 59 : kl. low 2" 100 M =f SEP. « + « 2 <* ~— - 3 4 
67% Si 0) Allied Pack., Ine.. 54 n2y 20 ot + 2 “7 > Seanad she . a po = 18% ee 200 & ex-I anuco oil cs 17 18 : 
ad, - ost. cae che fox aie waht > on L< _ Sta é arts pf % . oo 2 $20 *Mid. St. Oil, new. 30 26 29 
! me 19 — Am. s — Razor. 22% i 1%, 20% 10 13.700 Sub.Boat v. t. etfs. 9 3% 1% 1,500 Middle St. Oil > 97 2 
: 2s 300 *Aus., Nich. & Co. 2% 2 2 151 7% 5600 *Sweets Co.of 4 phe” on 9; : 2 eg aa 2% 3 . 
| 13% 12 3,800 Auto Sales is 12 «18+ Ge sg 1200 Bwite. Internat... ‘| "mR 2 Su tmonmee oft sm Ss Ot" 
ae oe . on lien yt » MYT 1 » ons pa “ a ro ae . ag " sm © 25% 3 : 
BB 3 nee *Auto Sales pf 2% 2s re 40" 25 20,40 *Tob Prod fexp : +1 1% i 2.000 Midwest-Texas Oi! % % PY m . 
: 41% 3 1.300 Benford Auto Prod 4 3 3 1 158 luz 10 Todd Ship Yards..180% 139% 134% — \ 7 2% 800 National Oil 3 ‘ ai 
' 11% i% 7,100 *Brit.-Am. Chem 10 my 1 + %& St tg 2,100 *Union Carbide sl 7s > + 1% % ™ 25.900 North Am On . 5 ig 
30 20 8,100 Br.-Am. Tob., coup. 24% 24% +1 22 11 21,000 *Un. Pic. Prod. Cp. 22 14% + 7% 2% % 7.000 °Ohio Ratiger..... 3 = 
27% 20% (0 Br.-Am. Tob., reg. 2: 23% + } 3% ‘s 12,000 Un. Profit Sharing 24% 2% - 3% Ve 2.500 Okmul. P. & R y 1% 13 :, 
a) 10% lw *Bucyrus Co. 24 + 3 3M% 1% 5,800 U. 8S. Lt. & Heat 2% 2% 23 7™% nN 1.770 Omar O & G., new 7 5% 6K _ 
, - 12,200 Buddy Bud........ 6% 4 24 600 U. S. Lt. & H. pf. 3% 3% 85 7 1% 400 *Orient Oil & Gas. 5 5 oe a 
} 7) ao 1h) *Can. Car & F.... 40 a) w 32 20 U. S. 1 R., rts. 32 31 : aie 2% % 14,000 *O. N. O. Syn.,Inc. 7 oo | 
} ®% 7% 3,000 Canopus Iron.. ™ ™% w% \% 34,000 *Un Retail S. Cdy. 23% 22 23 + 2% 17 11% 4,100 *Pennok Oil. ee } 
: 3% 2% 1,400 Carbo Hydrogen... 3% 3% 3% \% 163,300 U. S. Steam. Co.. 4% 4% + 1% tH a8 i *Phillips Vet. ” ie ae 
: 4% 2% 1,600 Carbo Hydro. pf “~o m% 4 =— & 1,000 Usold Tire........ 2% 2% «.. 16 8% *Pittsburgh-Texas 
1% 2% 3.600 *Car. Light &€ P.. 3% 3% 3% 1 tO SV. 8. Co. of Am. 40% 38% 40° + 1% 1% 7 *Prod. & Ref... 1 
) 9 rire 1,000 *Chalmers Motors. 9 Ru 9 + ou 23.500 *V. Vivadou, Ine. 29 27% 2% — % 9 Queen Oil. hae ™ 
} 100 2 4.200 *Chand. Cot. w. i OR 93 07 a3 ! 1,900 *Warren Bros... 80 71 sO +8 st) Ranger Gulf...... 
; 3000 «149 25 Chevrolet Motor...30€ 300 3C0 +20 A, ~ 36,900 Wayne Coal....... a % 3% + % 2 *Ranger Oil...... ao 
37% 30 300 *Clinton-Wr't Wire 33° 3333 = 61% 1.800 SWeb.& Hellbroner 521% SS + * ‘ *Riekard Tex. Co +1) 
4% 38% 15,000 *Coca-Cola, y. t.c. 40% 38% 40% 46 17 6,900 *Willys Corp...... 46 17 17% .«.« 7% 2% “Ryan Pet........ + % f 
: rt} % 2 100 *Colonial Tire 20 16 18 100 9st 1,300 *Willys Ist pf.....100 8% 100 (4% 3S *Salt Creek Prod. + on 
uM 43 7,40 *Cob. Graph., w. i. 46 13% 45 STANDARD OIL SUBSIDIARIES — 2 *Seaboard Oil & G ~ = s 
h 13% M% MM *Cont. Motors il 11 11 + 4 roy 90 9 « vr on os oM% 7 Gee cccccccecs 
: 1% ts 8,500 *Cu-Mor. Chem i % 1 : Prag Ti 19 4 oo ag Bm a + — ' 3 at Sequoyah O. & R a 
b 14107 800 Cudahy ... 109 «107-108 013 300 Atlan. Lobos pf...140 130 bed Shell Tran. & T. 7 + 7% 
i 12% 11 3,700 *Dafoe-Eustis, Inc. 12% 11% 11% + \% 17 10 Inc. Pipe Line....100 100 4 ae, Phantom, + % 
: yee 4,100 Delatour Bev..... 16% 15 1 1:7 10 sillinois Pipe Line.16z 182 soinclair Con. Oil. + 4% 
: mo 3s 100 *Dur. Hos., B 45% 45% 45% 1! 404 20 *Ohio Oil Co..... 365 - eSinclair Gulf Cp. + 2% 
10% 98% 100 *Durham Hog. pf. 99% 99% 99% + 1% 800 10 Prairie Ol & Gas730 730 ‘ a. OS E.. - 
.- mm 3 . , | a 317 aeicaree : 5 tSouthwest Oil ig 
«2 52% 3.8CC *Farrell Coal... i ni a 10 Prairie Pipe Line. 28 - 18 14 Spencer Pe ; ‘y 
126% 39 34,200 *General Asphalt..126% 89 4 oO 20 So. Penn. Oil 3 ox case a Pes % 
190 87 $400 “General Asp. pf..190 142 190 +393 20 34 Stand. Oil, Ind....715 14% 13% ‘Stanton Oil...... : : 
i “ ; d . { 2 a “tee - ~~ pics 5 3% Star-Tex. Pet..... a». i ; 
m% 3 200 *General Tractor.. 3% 3% 3% rs = $0 Stand. OU. Cal. ..202 1, .11 *Texana O. & Ref. ; 
35 2aly 200 Godchaux Sugar P4) 25 ‘ =f — — 10 *Stand. oil N. J. 678 t% 3% *Tex-Ken. Oil re ~ + 
9% 200 Godchaux Sugar pf 9393s 2G — rel apg sed sscntaig Wechag9 1% i “Texas Nat. Pet = x ; 
85 6,400 Grand Pacific..... 85 85 8&5 MISCELLANEOUS OIL STOCKS 2 1% Texas-R. P. & R = a 
; a ts 400 Grape-Ola 18 i? i 11% 10 7,000 *AJax Oil. 11 14 1 + 1% Me *Texas Steer Oil.. is 4 
14, 400 Grape-Ola pf..... 17% lye ae I % 1.0: 20, 000 *Allied Oil... 1% 1% 1% + % , “ *Texon Oil & L... 
; 13 9 800 Hock. Val. Prod.. 13% 12% 13% }1 ™ 6 7,850 Alto Oil & Gaso... 7% 6 7 % % *Trinity Oil Corp. y ' 
: 10% 6 8,000 *Heyden Chemical 9 8% 9 + % =H 1 28,40 *Amal. Royalty... 1% 1 1% — ! a » Tropical Ol. F 
' 14% 4 7,000 Hupp Motor Car. 10% 10% 10% + 2% % 12,200 Aritex Oil......... 1% % ne 40% =38% *Union Oil of Del a 
™% «7 1.080 *Imp. T. of G. B % 1 800 Atlantic Pet..... 3% 3% 3% — %& a” Me *Un. Texas Pet... + * 
& Can., rights 7% 1 7 Y % 7,700 *Barnett O. & G is % i 2 =. Ks Vacuum Oj) & G t 
2n “4 200 Imp.T. Gt. B. & 1. 14 14 A Ge 3 10,800 *Boone Oil........ 8% 7 8% — % 6 2.300 *V. O. Prop., Inc ~ < 
50% 25 10,800 *Indian Packing.. 27 25 26 1% = 3% 3,300 *Bost.-Mex. Pet... 4% 3% 4  .. ie 
" 35 10% 300 Intercon. Rubber... 20 19% 20 — ¥% 63.000 *tBoston-Wyo. Oil. 75 GS 74 +4 Continued on Page 414 
aq (47 100 Inter. Fur. Exch. 47 47. 47 ; “— “2.2 eee Sa = = Se 
. : 48,800 *¢ Am. O ; & 
10% t 1.800 *Knickerbo’r Mot.. 6% i 6 — %& aM 4% 3,100 *C nt Oil... = Tian ny & ie *y SS —————— 
: 8 = 27% ~—s 1.400 *Lima Locomotive 4%" 91 9 —5S Wie 35% 11200 Cit. Serv. BTS. 50% 48 49% + 3% a 
%% 45 Mad. Tire & Rub. 7 64% 75 +10 63 37 4.400 *Com'wealth Pet... 54 50% 50% + k NATIONA ! 
sue 3 ro pee - —~_ a” o% 7 + % My 6 2.000 Continental Ref.. 0% 6 6% — & L TIN > 
25 artin Parry Cp. : 29 31 + 1% 12% Cy 16,100 *Cosd & Co..... 11% { 4 
AU oo 200 Max. Mot. w. i... 60 60 60 ‘ ; x] 85% OO Elk Basin Pet 8% ‘= - “ CORPORATION 
— a 200 Motor Appliance. 12% 12% 12% u 6% 211,600 *Ertel Oil......... 9% 7% %8&% + % Circular on Request 
a K-4 séad. Coal «& lee m0 4) tO +17 % % 9,100 *Esmer. O11 & Gas % Lh - & J. Robinson-Duff & Co. 
- os I on 2 \ r on 9 ~ >, ‘ P ‘ ot 
i - 4, eee ci a : eather 18% 17% 1s 1 4 2 10,500 *Federal ee 3 2% 2% Ct Members New York Stock Exchange 
| a a ° Natl. Motor Bus. 73 7% The % RY 2 15,700 *Glenrock Oil...... 5% 414 e+ % Telephone 8700 Bowling Green 
: ; 100 N. Y. Shipbuilding 564% 564 564% 1% 70) **Gt. West. Pet... 16 1s 6G —1 61 Broadway New York 
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The Trend of Bond Prices— Average of 40 Listed Issues 


1917 1918 : 1919 



















99. Ot: Nov, Dee Jan, (Feb, | Mar  -Apr, ;May, June July, -Aug— Sept- j Oct 4 Nov 1 Dec ; ; Jan, ; Feb Mar Apr - May ine July Aug Sept 90 

TITTLITTTeTULTLiritiyrtririrititritttt.. | SS ERB SkzeBaanas + +--+ 7-7-4 

OnnnES CO cnandae co 
Hot Litii ti yyy | cane 

TT] | tot +—+—+—4--+ +4 + 4 4 44 4 4 4 4 } 4 4 TT +H + + 4-4 + rr 

2B Beha ++ +-4-+-+4 +4 ttt 4-44 tt tt ttt tt $4 $+ +t + Tt + + t+ 

eene +++85) 

+30 


























Stock Exchange Bond Tradin 


Week Ended September 27 Jotal Sales $70,921,300 Par Value 































































































































Range, Ito Net Range, 1919 Net Rang 1 Net 
High Low Sales High Low Ch'ge High Low Sales High Low Last Ch’ge High La gh Low Last Ch'ge 
67! a &S ADAMS EXP. 4s 54 Hie — 2% wiy Is GEN. ELEC. deb, 58 95% Tu + ' si 72 72 72 
112% YSIS Th Am. Ag. C. del os. . 101% 101% — 1% 7 % 1 Ga B&W d.efs ” +) bt “at Th ri Tay Tole 13 
103% NT 2 Am. Ag. C. ev. 5s 7 F ‘ so “4% «15 «Gt. Nor. ref. 4\%s.. 82% 3 ad . - ' 
mw 68 t Am. Dock & Imp. Sam 1 H.E. & W-T.1st 5s,s 8688 MW Lo 9414 4 
Wi s4 178 Am. 8S. & R. Ist 5s. S5 7 Hocking Val. 4s. 71 71 mi 7 641 
1 Nl 2 Am. T. & T. cv. +%s 87 oan - : = hb. s é 4 4 
104% HK 404 Am. T. & T. ev. 6s..100% 32 Hud. & Man. ref. 5s. si% 6% 51% . b og Hi 
nee yO, 530 OAM. T. & T. ce is. 82% 6 Hud. & Man. adj. 5s. 16 15% 16 Lt, : G1 on + 
“4 5% NO Am. T. & T. 5s 87 1 ILL. CENT. Ref. 4s 77 + 11 or ee * 
1% SS 3 Am. Writing P. 7s SS% SS Ill. Cent. temp. 5's + & s 
SS 83 25 Armour & Co. 4%s 8.33% 16 ill. Cent. 4s, °53 + ky 74 77% 4 
SI 7% 17% #A.. T. &S.F 8 Hl. Cent. 4s, S -— & } ny% 92 | 
N2 nines 26 4..T.&8 4 lil. C., Cairo Bldg. 4s 74 ( 
Tm TOs, 26 A..T. & S.1 1s Illinois Steel 4%s. + & 0 71 4 
Tipe! ow 5S A..T. & B8.I 10 =Indiana Steel pees s $24 + 
ri 53% 1 A..T. & S.F > Int. Agricultural 5s. + \% ({ 101 101% l 
wy SS 2 A. 2. &@ @. 311 iInterboro-Met. 4% — 4 7% 
s1 rir ” A..T. & S.F 10 Int.-Met. c. of d — 3% 71 Tp “ , 
S31 76 4 At. Coast L 030 Int. Rap. Tran. — 4% on ; 4 aD 
Txt GR) , AU.L.. L. € 226i eo Mer —~ % Le TO% 7 
2 owa Cent. re 4 OAs tb 1 
14 BALT. & OHIO g 17 K. C., F. S. &M + \&% 74 66 61 ” 
16) )=6-Balt. & Ohio ref 1 K. C. & Pacific oD) " "1 , 
2 } " Kan. City So. 5s — 1 1(M , O4 M4 ‘ 
13 B. 25 Kan. City Term + 1% v4 4 64 
- Go ‘ 
- fs $ LACK. STL. 58,239 % 96 —1 : ae s 
3 B 1 Lake Shore 34s..... 60% oy ony, %, ’ Re pa 
6 : 30 Lake Shore 4s, 3 84% + 1% sae is 
6 I 20 Lake Shore 4s, ‘28. BK, Ry + xO% . 
. 2 Steel 19 Leh. V. col. tr. Gs..101% 101% 101% Si4% 82 ” A 
ai Beth. St. pur. m 7 L. V. of N. ¥ RM SMe + 2% S , i 9 
] i Sway & Tth Av 2 L. Valley Coal Y 100 100 ; 77 ‘ t 
$ Braden Copper 6s % Liggett & Myers 5s. 93 1 oS + 2 6% RT 243 S72 . 4 
32 3B. R. T. gold is... 11 Liggett & Myers 7s.111% 111% 111K + % R 4 ) sear auaae , 
3. B. R. T. 58 2 Long Is. cons. 5s.. 92% 2% %%% — % en 62 " 624 — 
f 3 Bklvn. Un 10 Long Island uni. 4s.. 6 67% 69 4 3 74 eo 70 ” 4 4 
2 Bklyn. U. E. 5s 1 Lorillard 7s...... ..109% 109% 100% | th % 1 ore } 
5 hive. ifn, Gee Se 8 Lorillard 5s ........ 2% 1% 1% —1 | , 
2 Buff R&P 6 Louis. &N unif 4s 83% SS 53% + % | . A . STK + % 
1 Bush Termi: 6 L. & N.. So M jt. 4s 64% 64% = «64% 2% | al ; P 4 + 
2 Bush Term. I 2 L. & N.. N.F. & S.58 94% 94% 4% - % 104 (4 24, 1024 , 
| 2 Bush Terminal 5s 10 MAN. consol. 4s.... 66 66 + } ’ s a a . 
1 CAN. SOl con.5s 3 Man. cons. 4s, t. ex. 66 th — 1 Ts ; +1 
' 18 Central Leather 5 20 Midvale Steel 5s.... 87% RT + 1 42 ’ 4 
44 Central Pacific 7 Milwaukee Gas 4s... 87% 87% — 1% “7 = 
‘ 10 Cen. Pac. gtd os 3M. & St L. con. 5s. 71% 5% THY + 1% ent . . . 
1 C. of N. J. gen. 5s.101% > M. & St.L. Ist & r.4s 44% 4514 43% — 2! rad _ St S4% + 1 
4 Cent. of Ga. Gs.. %7 4 M., St. P.&8S.8.M . vs 84% 844+ % 
1 Cen. of Ga. con.5s. 386 cons. 48 ..... - 82% R2 @ =? an - 7 7% + ¥ 
ich. & O ms. 5s. 94 5 Mo., K. & T. sf. 4%s 30 30 “é 2 102% + % 
42 Ch. & Ohio cv. 5s. 84% 11 Mo., K. & T. Ist . 65 + 1 ' 
32 Ch. & Ohio cv 8 TS 23. Mo., K. & T. 2d 3 14% — 1% +1 
35 Ch. & O. ger os « 1 Mo. Pac. 1st con 1834 1%s%— % al 
10 C.&0.,R.&A.1 con4s Tt 151 Mo. Pac yf nS + ty 7 + 1 
12 Chi. & Alton 3%s. 33% 2 M.P. Ist ‘ m1 wb 
HiT ¢ B. & Q. jt. 4s. 96 % Montana Power KR 87% — 1) oo) ‘ as 3% 
~ 11 C..B. & Q.jtAs,reg. 15% % SO! s M. & O.,St.L. & ( TA% 74% — OS ak — %& 
. i C..B. & Q. gen. 48. 80% M1 1 Mob. & O., M. Div.ds 83% S3% 1 1h — 
3 « 3 & Q.D.D.4s. HY 73 1 Mor. & Essex 3%s.. 72% 72% +2 10% he — % 
$ C..B. & Q..N.ex.is. a. 98 W 2 NAT. EM. & S. 5s. % TH 101 ra 
2 ¥ % ap ta G4 “xy 9% 93% $1 Nat. Tube Ss........ 94 4 1% ss ? y 
20 ( 'B % O I 68% «63 4 New Or. Term. 4s. 63 ts — % 104 x ‘s 
. Div is, re — 6% 62% 50 60 N.O., T. & M. ine. 5s 58% ns - ve =I o 3 
> Chi. G. L. & Cc. 5s 3 — st nT 4 2K. Oo. FTF. @e 2 9% + 1% az ; Vo 
2% Chi. Gt. W. Ist 4s. 57% ; + % 100'2 W% 1 ON. ¥. Cent 0% — % 04 Q ts aa 
2 Ch., Ind.&L.ref.5s. 85% 85% : i pod $s UN. Y. Cent Oo +2 : . 
7 C..M.&PugetSd. 4s. 69 5 \, 71 GN% : =o c gz 68 — % “4 . oO y% 
43 C..M.&S8t.P gen.4s 70 . -, rod mci 4 - : a ee ‘ ee aed aa _ as af o - s1% ° 
15 C..M-&St.P.gen.4%s 76 Ye wm so deb. 4s, "34 80% 80% + % 7 734% Ye 
: ES iG — & S6 77% ' N. Y. Cent. ref. 4%s 79% 7% — 9 " K 97 
| . eo : 7% = 67% 59 2 VS. & Sc eee 60 60 4 100,92 : 2 92% % 
/ Woe M St. P.. 76 71 6 ON. Y.. C. @ 8t.L.4.4073% 73 4% + & 63 " 7) sO«#BT *y 
P Ist 5s 97% 9% — % 72 6S 2 N. Y. Dock 4s...... 68% 68% 68% — % s6% 7 "i \ . 821%, % 
44 : 74 % + %& WwO% 100% 1 N.Y, L. & W. 1st 68.100% 100% 100% — 5 "1 R41, 34% 84K % 
107 73% 74 — ¥% 4 ti il N.Y.G.,E.L.,H.& P.5s 86% 86144 6% — %& 100% ST tf yu 98% y 
2 68% 6S% + 4% Hy 2 5 N.Y. N. H. é 104% {15% 7, 96% % 
h 4 — ore ae 7 NYLN Hs x foe 4 ooo oe a Sat ee ee ee 
: 7% 7 — ¥ h ogi ‘ s i 76 7 iz aA 1 4 554 + cy 
' id 724 724% — % 5 N. Y.,0.& W. g.48 04% 0% 60% a : - eA 
38 . = ; — pe ~ : , = hg W.ref.4s 65% 65% OI, + 5% see eeees ee $8,670,000 
114 ii % slg Ae ! -- N : tys. adj. 5s 11% 1%—- *® rt MENT B = 
9 5 61% 62 — % 12 N. Y. Rys. ref. 4s.. 7 Tt = % ‘MENT BONDS 
16 Chile Copper 7s.....118 117% 118 — ¥% 5 36% 1 oN. Y. Rys. ref. 4s, 100 1498.20 2494 I 100.14 99.96 100.06 + .C6 
“%)=| CO Chile Cop. col. tr. 68 88% 87% 871% + % otis. of Gep....... m.00 " o pe 5.26 94.80 95.20 + .10 
63 Chile Copper cv. 6s. 88% 87% 87% re 1% 1 3 N. Y. Rys. adj. 5s, 1 OO 92.10 Bt 4.46 93.84 94.40 + .5O 
2c. 1, & LL. &@C 82% 82% .. ctfs. of dep..... co 2 6.10 9408 s 4s 
¢ O.LAcLac.m:.. @ 82% 82% — 6% 2 N.Y..Sus.&W.ref.5s 69% ; 0 95.50 95.30 + .18 
2 C.,C..C.& St.L.gen.4s tt 66 66 + 1% 1 N.YStateRys.4%s. 55% i 84 I 42.04.60 94.10 94.44 + .14 
oe ew ee me Se 24N. Y. Tel. & T. 6s. 99% 42 
" deb. 44s . 78% 77% #7TR% + 1K 74 N. Y. Tel. 4%s.... 87% aoe 00.60 100.60 100.60 
So mm +<¢4,.¢6. 6G OM. t 14N. Y..W. & Bits. 44% ae ee ae - 16.60 05.68 96.40 + .66 
A? St. L. Div. 4s 67% 67% is pid Nort. & W. con. 48 75% te BON tieot 8.04.80 93.80 94.46 + .62 
on a: 1 Cleve. Sh. L. 4%s R4 84 +1 37 N. & W. ev. fs... .105 00.48 W458  542¢ \ 23. .99.98 99.90 06 
80% 7: 4 Col. Industrial 5s 784 79 +1 1 Nor. Pac. ref.4%s. 84% 00.02 9).46 609 0.00 99.90 99.92 
s0% 7 83. «Col. & Sou. ref. 4%4s.. 79% 78% 79% + % el Ti 108 North Pacific 4s 78% 106% 10 1 106% 106% 106% + % 
‘ x“ 83 3 Col. & South. Ist 48 84% 84% S% + 1% Sie 46 North Pacific 3s.. 57 SS SS E 88% 88% BB Y% 
3 Wie 82 1 Col. Gas & El. 5s... 87% 87% 87% — 1% "7 ide 2 No.8t. P. Istref.6s. 85 Senin 
by s 82% 3 Comp.-Tab.-Rec. 6s.. 88 RR RX a 1% 89 1 ONT.POWER Ist5s 89% $59, 194,300 
105% ‘%*i% 111 Con. Gas cv. ts 100 m% %WMH— kK m1, 925% 5 Ore. & Cal. Ist 5s. 93% iE ‘T BONDS 
102 9% 83 Corn Prod. Ref. s. f 101% WR 21 Ore. Sh. L. Ist 658.100 VT “ "3 71 97% + 1 
5s, 1931 ----102 1082 102 +2 BE 76% 8 Ore.R. & N.con.4s. 76% 87 1 , 6 = 2 e 
RO 2 DAY. & MICH. 44880 80 8 +1 = A 10 Ore. Sh. L. ref. 48. 83% 58 t 1% FRI PE ig 
78% 10 Del. & Hud. r. 48... 81% 78% vn Oe # Ore.-Wesh. ref. 48 71% 1s rk KS, 09% 4 
64% 57 D. & R. G. con. 4s. 654% 64% R3% 11 PAC. G. & EL. 5s. 84 +8 9% 99% 
; ia 44 D. & R.G. 1st ref. 5s 58 57% 87 10 Pac. Tel. & Tel. 5s 87% Ss hy 0%, » 
i) 2 D. & R. G. con. 4%s 71 JOY Ss! 34 Penn. gen. 4%s... 82 " 96Y + %& 
R3 10 Det. Edison ref. 5s. 88% &8% REG 177 Penn. gen. 5s..... 91% 69 69 1 
93 Det. Edison col tr.5s 9% 95 2 & Penn. con. 4%8... 92% GF 9 WSs My 
10% 9 Det: River Tun. 41 77% 16% 97% 16 Penn. gtd. 4%48... 97% 9 94% + & 
70 2 Det. United con. 4%s 71 70 a 98 bal) 2 Penn. gtd. 4%s,reg. 96 “5 ad 
89% 10 E.T.,VA.& G. con. 58 90% W% 9% + — a © teep thee ae ae a A ; 2% 82% — % 
39% 2 Elgin, J. & B. ist 58 89% 89% 89% — 3% a. a Fd ee i ell AR an.. § 83 . 
98% 15 Erie ist con. 7s.....100 100 100 + % 6% 61 4 foe Fe oo —_ se ; a 
61 18 Erie 1st con. 4s..... 61% 61 61% + % 1 2 ‘¢ Wea a ie ne ‘a ode 81% 81% 81% 2 
48% 18 Erie gen. 4s...¢..... W 48% 4% — & 55 45 ‘ — mee A -4 . — mM. Se 81 Ye 
2 > : . E 55 5 3 Philippine Ry. 48. 47 80% 67 $ Ja : 73 724, 7 
3 & erie con 4s, A...... 44% 43 43% — 1% 4 R71 9 Phila. Co. cv.5s.'22 874 100 92 ; > ae , ‘ aan + 4% 
43 WW Erle ev. 4s, Ser. B. 43% 43 43 —1 112% 88% 6 Place ©. eva es 105% = Ret "4 93 92% 
45 18 Erie cv. 48, Ser. D. 45% 45 45% — ¥ 140 100 "@ Biasce GO. evtaab4i6 ye ys P , 
95% 1 Erie & Jersey 6s.... 96 96 96 + ¥ 94% 91% 6 rCcecesL. ww 4 a ts 
98% 2 FT. W. & D. C. 6s. 98% 98% 98% ws 444s, series A.. 91% Sta g on Page 397 
» 
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Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORE 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members Branch Offices 
N. ¥. Stock Exchange Waldorf-Astoria Hotel, 
N. ¥. Cotton Exchange ¢ pos: 434 Street, N. Y 
N.Y. Coffee & Sugar Serawea Springs, N.Y. 
xchange Atlantic City. N- J. 
Philadelphia Stock Exch. West End, N. 





Friday before publication, this date being selected as 


Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 


of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


the last full day 








Bonds 





Bonds 





| 
C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERN 











MENT BONDS 
120 Broadway 208 So. La Salle St. 
NEW YORK. CHICAGO. 
Liberty Bonds 





Victory Bonds 
Old Government Bonds 


| Odd Lets Round Blocks 
| Coupon—Registered 
| 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 











Chicago Board of Trade Long Beach, N. y. 

















ROBINSON& CO. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange. 

















Liberty Bonds 
(All Issues) 

Rai Bo 
Registered Bonds 
Bought and Sold 

HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., New York 








THE OIL INDUSTRY © 


THE circular giving exhaustive 
cattatent data on leading Oil Securi- 
ties with a Special Review of “Trans- 
continental Oil.” Send for Copy JJ-50. | 


E. W. WAGNER & CO. 
Members N. Y. Stock Exchange 
33 New Street, New Tork 


et fo. 6 4 4@ 42d 8t. 

est 8t. 

Branches 26 Court Bee Brooklyn 
810 Broad 8t., Newark 














French Franc Victory 5s, 1931 
Bull & Eldredge, 


Members New York Stock Exchange. 
20 Broad St., N. ¥. Tel. 8460 Rector. 





Ss Chamberlain & Co. 


Incorporated 
31 Nassau St. New York 








Theodore ©. Cornta 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Ineurance Co. Stocks 
Telephone i111 Broad 








American eS & ee 
Pacific Gas & Elec 

Western Power 

Central Petroleum 


MacQuoid & Coady 


32 New York Stock Exchange 
14 Wall ‘s. New York. Tel. Rector °9970. 








1 


Merrill DIVERSIFIED 
Lynch © INVESTMENT 
Co. Yield 7.12% 


120 Broadway. Send for Circular C-38 
Aetna Explosives" = 
Series B, Jan., 1941 

Bought, Sold & Quoted. 


ALFRED F. INGOLD & CO. 


Telephone Rector 74 B’way, 
3991 -2-3-4. New York. 


| 





























UNITED STATES AND TERRITORIES 


—-Bid for— —Offered— 
At By At By 
U. S. 2s, reg., 1930...... Q.J 100% C. F. Childs & Co..... 100% C. F. Childs & Co. 
Do coupon, 1930........ Q.J 100; ” 100% - 
U. S. 4s, reg., 1925...... Q.F 106% a 1065 ae 
Do coupon, 1925........ Q.F 106% “ 1065% “ 
Pan. Canal 2s,reg.,'16-'36.Q.F 100 aaa 100% ? 
Do coupon, 1916-36..... Q.F 100 i 100% vs 
Pan.Canal 2s,reg.,'18-'38.Q.N 100 > 100% ' 
Ee GOUEM cccccscceces Q.N 100 = 100% - 
Panama 3s, reg., 1961........ 8S a 89% = 
DO COUPON ... 2... ce eee eees 88 * 8914 es 


OTHER FOREIGN, Including Notes 


Anglo-French 5s, Oct., 1920.. 97% Salomon Bros. & Hutz 97% 


Salomon Bros. & Hutz 


Argentine 6s, 1920.......... 995% 991% 
City of Paris 6s, Oct., 1921.. 97 Bull & Eldredge...... 97% Bull & Eldredge. 
Canada 5s, 1921............++. 9R%, _ 99 = 
Canada 5%s, 1922...........- 96 = 96% 
Do Si6s,- 19BB.... cc ccccccccce 97% “3 975% 
Canada 5s, 1931.............+. 95 ” 951% 
De, BST ncccccccccecocsce 95% si 96%, . 
Cuban Govt. 5s, 1949......... 90 Miller & Co........... 92 Miller & Co. 
Cuban Govt. 5s, 1944......... 92% Cowen & Co.......... 93% Cowen & Co. 
Cuban Govt. 4%s, 1949...... 99% Miller & Co........... 80144 Miller & Co. 
Cuban Internal 5s, 1905...... 84 Cowen & Co.......... 88 Cowen & Co. 
Dominican Rep. 5s, 1958..... 91% be 92% ” 
Japanese Govt. Ist 444s, 1925. 81 A. F. Ingold & Co..... 82 A. F. Ingold & Co. 
Bh Be Ws wo ccsscccscczcene 81% S. Goldschmidt........ 82% es 
Gn / in tncenceenetmaws 64 Phelps & Neeser...... 64% Cowen & Co. 
Italian Govt. (lire) 5s....... 98% Bull & Eldredge...... 100% Bull & Eldredge. 
Norway 6s, Feb., 1923....... 99% Salomon Bros. & Hutz 99% Salomon Bros. & Hutz 
Mexican Govt. 5s, 1899....... 54 Cowen & Co........... 55 6S. Goldschmidt. 
Russian Govt. 5%s, Dec., "21. 36 Bull & Eldredge....... 40 Bull & Eldredge. 
Russian ruble F & A., 5%, 
ey eee 72 ” 76 ae 
Swedish Govt. 6s, 1939....... 9744 Salomon Bros. & Hutz 98 Salomon Bros. & Hutz 
Switzerland 5s, March, 1920. 99% 99%, - 
Do 5%s, August, 1929...... 93% Bull & Eldredge...... 94 Bull & Eldredge. 
Un. Kingdom of Gt. B. & I. : 
Sigs, Nov., 1919............ 991% Salomon Bros. & Hutz 100); Salomon Bros. & Hutz 
Be Wis Bn indécccccescs 9854 - 98% - 
De Veds, MST. .ccccccccccees 97% Bull & Eldredge...... 97% Bull & Eldredge. 


MUNICIPALS, Etc., Including Notes 


——Offered— 

At By 
Abington (Mass.) coupon 4s, May, 1929 ........0eeeseeeeee *4.€0 Estabrook & Co. 
Acadia, Pariah (ia.) Ge, WIDER ...ccccccccccccccccccccscs °5.25 W.L.Slayton&Co.,Tol. 
EE EES Bs Sc obs ced scemadedsccnkms Kteshecenckanoued *4.60 Estabrook & Co. 
Alliance (Ohio) City’s Port. St. Imp 5s, serial........... *4.70 A. E. Aub & Co., Cin. 
Alliance (Ohio) Waterworks 5s, serial .............-005- *4.70 > 
Arcadia (La.) W. W. Se, 19BD-40 2... ccccccccccccccccccee *5.25 W.L.Slayton&Co.,Tol 
Ashland, O., W. W. 5s,'26-52 jot (iaeaietaeensed snenoed *4.70 - 
Asheville (N. C.) S348, 1920-52 . 2... 2. ccc eee eee e ee ee eeess *4.85 R. M. Grant & Co. 
Billings (Mon.) 5a, 1934........ % 80d qnecuncdégaeeeesieanen *4.70 A. E. Aub & Co., Cin. 
Seats CRGa.) Ge Demiic BOER. oo ccccccccpecccececcosocccscces *4.60 Estabrook & Co. 
Bessie (Okia.) W. W. Ge, WEL ..ncccccccccccccccccccccces %.75 W.L.Slayton&Co.,Tol. 
Bester CiGaws.) Bids, WEB... cccccccee scccgeccsscccsscesess *4.55 Estabrook & Co. 
Cambridge (Mass.) reg. 3448, 19034 ..........ce eee eeeeneees *4.50 = 
Chicago (Tl1.) coupon 48, 192]  ......cccccccccacccccccses *4.50 
Cleveland (Olio) Stim, BOER... nc cnsec cecccccccccccccccccss *4.55 
Concord (Mass.) 48, 1928. ...... 0 .cccccccccccccccccccceceees *4.50 = 
Cleveland Heights (Ohio) School 5s, serial............... *4.75 A. E. Aub & Co., Cin. 
Defiance Ca. COA.) TAG. Ga, BORDER ocsiccccccvecccccccssced *4.80 W.L.Slayton&Co.,Tol. 
Des Moines (Iowa) Sch. Dist. 5s, 1933-38 ........ ..seeeeee *4.50 R. M. Grant & Co. 
Dover (N. BH.) Bie, WBB-BD.. ... ..ceccccccccsecce ccvcccccces *4.30 Estabrook & Co. 
Del: GRAD GE, Milan ed cece ccccedsedgeccccocese cvess *4.70 R. M. Grant & Co. 
Duval Co. (Fla.) coupon gold 5s, Dec., 1939 «...........66065 *4.75 Estabrook & Co. 
Mast Oramee 40, BOGB.. .cccccccces cccccccccccscccccccocecs 96% J.S.Rippel&Co.,New’k 
Basex County 46, 1940. ........22255 cccccccccccccccoscccsess 9614 ee 
Excelsior Spgs. (Mo.) School 4s, 1922-12 ............s0++: *5.00 W.L.Slayton&Co.,Tol. 
Glen Ridge 498, 1921.......0.cccccccccccccces seccceccece *4.40 J.S.Rippel&Co.,New’k 
Greenville (GB. C.) Ga, WED. ...cce coccccccccssccccccicocce 4.75 R. M. Grant & Co. 
Grant Parish, La. Rd. dis. 5s, ‘20-47 .... ....-++- ++ «++-%5.12 W.L.Slayton&Co.,Tol. 
Greenlee Co. (Ariz.) Highway 6s, 1939..............--05+- *5.00 <A. E. Aub & Co., Cin. 
Hartford (Conn.) 4348, 1950... 2... 6c cece ee eee we neee *4.30 R. M. Grant & Co. 
Hartford (Comm.) 460, 1086. .....cccccccce cccccccccccccsoce *4.40 - 
Hernando Co. (Fla.) School Bldg. 6s, 1949............+.. *5.50 W.L.Slayton&Co.,Tol. 
Hioimes Co. (Ci) BG. Go, BORD-BOBE 2c ccccccccccccccccccces *4.80 = 
Bieemt Ce. Cems) Ge, Wc cccccccccccses sosecesccecsces *4.830 <A. E. Aub & Co., Cin. 
Jackson Co. Chem.) Gite MGB... ccccccccccsccvcccccecescces *5.37 W.L.Slayton&Co.,Tol. 
Jersey City (N. J.) coupon gold 4%s, Dec, 1938-50...... *4.45 Estabrook & Co. 


Lafourche Parish (La.) Sch. coupon 5%s, May 15, 1935-43.'°5.12 
Little River Drainage Dist.(Mo.) gold 5%s, Oct., 1920. .°5.12 


Raven CGiied wer. GO, Be. cccccses cncedecccccocececces *4.62 
Lynn (Mass.) 3%, SRGNAdc codadcotsee™ 46466066R86660080 *4.50 
Milwaukee (Wis.) coupon 4s, July, 1920-21 .........+++++-%4.50 
Minneapolis (Minn.) 4348, 1924 ..........0c cc eeeeeceeeeces 4.55 
Montgomery Co. (Ohio) Hospital 5%s, serial............. *4.70 
Morria County 4%s, due 1925... 2.2... .. cece cee e cence neees “4.40 
Napoteom, O., ref. Ga, "BB-"BE.... cece cccccscccccccccesccses *4.75 
Newbury Twp. (O0.) Rd. 5s, '20-20 ......... cee eec cnc ceeee *4.90 

*5.25 


New Iberia (La.) paving 58, '21-"30 .... 2... cece ec eceeeee 
Newark (N. J.) 4468, 1944... ...cccceeccceees ecoscceccec ce 4.45 


W.L.Slayton&Co., Tol. 
Estabrook & Co. 


R. M. Grant & Co. 

A. E. Aub & Co., Cin. 
J.S.Rippel&Co., New’k 
W.L.Slayton&Co.,Tol. 


Estabrook & Co. 








| Specialists in 
| Cuban 
|  & Canadian 


ee eee a 








| Securities 


MILLER & CO. 


Private Wires Baltimore, Richmond, 
Louisville, Toronto 4 Montreal. 
120 Broadway New York City 








Outside Securities 
Bought—Sold—Quoted 


PARTIAL PAYMENT PLAN 
of investing in N. Y. Stock 
Exchange Securities. 

Write for beeokict. 


CLHUDSON.CO. 


STOCK EXCHANGE SINCE 18746 


66 i actos New York 
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‘BAKER, CARRUTHERS & peut 


| 15 Bread St. Phone 5161 Hanover | 


wD) 


“ BOND TOPICS ” 


eur monthly free on request for Booklet S. 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 


























W. L. SLAYTON & COMPANY 


_ Dealers in Municipal Bonds 
in Bonds of Ohio, N. ©., 
2 Ala., Miss., Texas, and Canada, 
netting 4% Jo to 6%. Write for List. 
Dime Bank Bidg., Toleds, Ohio. 


CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall Ot, N.Y. 137 Go. La Salle Ot, Chicage. 





























| Morton Lachenbrach & Co. 
Investment Bankers. 
PHILADELPHIA NEW bey 


Land Title Bidg. 42 a 
| Tel. Spruce 381 Tel. Broad 7300 











Philadelphia, Widm., & Balt. Stk. Tr. 4’s 1921 
Barrett Manufacturing Co. Deb... 5’s 1939 
Pennsylvania Water & Power First 5’s 1940 
Portland Railway, Light & Power 5's 1942 


Samuel K. Phillips & Co. 
507 Chestnut St., Philedelphie. 
Penna. Tank Line 
Car Trusts 
Schultz Brothers & Co. 


Swetiand Bidg.. Cleveland, 0. 
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| ——] | MUNICIPALS,Ftc.,Including Notes—Continued 
i —Offered— THE 
; | : - a a Dominion SecurITIES 
| Canadian Matte Matai A. 8:9 Se, MMBi. soa 50 ssccegsscececsssesvaced 4.55 RR. M. Grant & Co. 
| North Yakima Wash. Sewer 4s, 1926..............0.0000. °4.80 W.L.Slayton&Co.,Tol CORPORATION, LIMITED 
| ss Se Ge NE OE BOD bb ccccdcvadncticccdencanseces *4.75 KR. M. Grant & Co. SSTADLIONED 1001 
Government and Municipal | Panola Co. (Miss.) Road Dos, 1084-42. ..... ccc cccvccccecs 85.15 on MEAD OFFICE: 26 KING STREET BAST 
| ee Ge a I. 5. kad 00:60cs-onndesdesnnce eect *4.40 J.S.Rippel&Co., New'k 7 TORONTO 
\ | Bonds i oF DU, ON NOUN. 50560 ca ncnncoendeinpasecen an. 94.40 es ee eeemaianes 
} Poertiané. (Gve:) coupon 4366, Oct. °SD....20.ccccccccccceccs *4.60 Estabrook & Co. 
Putnam Co. (Fla.) R. & B. @s, 1923-44..............2..008- *5.50 W.L.Slayton&Co.,Tol C : di 
| eee ECD OG, POR Cs co occu. sacapeseasccespenanl *4.95 R. M. Grant & Co vanadian 
| ee ie, ee ie, TD. oie ccc cccvccccdccczcssseces *5.40 W.L.Slayton&Co.,Tol 
a Redmond Twp. (Okla.) Rd. 68, 1944...........0. cece eee #5,.50 “ Government 
Salt Lake City (Utah) 5s, 1939-29. ................-eeseeee °4.60 Estabrook & Co. mM ‘ ipal an 
| Ne nn Caw ad Seder chanes Seren bedwmaee *4.50 - unict d 
Sarasota (Fla.) E. L. Se, 49 ............ ERE ..5.12 W.L.Slayton&Co., Tol Corporation 
es eR ne 0.6 5a 0s ce elasandnehnenoaneeeued *4.55 estabrook & Co 
‘Wood Gundy & Co. | NE ee *4.75 <A. E. Aub & Co., Cin. Bonds 
| St. Louis 4%, 1935.......... 1100) Stix & Co., St. L.... 100% Stix & Co., St. L. 
eet ’ St. Louis City 4s, 1928-31.... +96 96% 
14 Wall Street New York | Oi. Towle “City Gohoad: 48, 100 oon ccccicicccacicccscas 94% Stix & Co., St. L. 
| Toronto Montreal London Mine ACS PN, BOOB. oon cies cisw spd cctecscansdeces *4.60 Estabrook & Co. . 
I cca aga sicie +d ceceiepdawomeunnanes ance *4.60 " 
_—___ —'f | Wake Co. (N. C.) 58, 1948.... .......ccececccccceecsecseees *4.80 “ - 
Winchester (Mass.) coupon 3%s, October, 1926........... *4.60 - ( vanadian 
Wyoming (Ohio) Sewer Extension 5s, serial............. *4.65 A. E. Aub & Co., Cin Gevernment, Municipal and 
TORONTO |“ ecuritie 
Car "sts, 
Securities 
DOMINION STATE . 
H ; —-Bid for— ——Offered —_ A. E. AMES & Co. 
CANADIAN MUNICIPALS —_ By -— . ; Established 1889 
Bought Sold Quoted Beem. Ge. Ge Bite, Mev. “EB occ 8 8 scnecces == a swdacsen 4.40 Estabrook & Co. 74 Broadway 
; ep “ ‘s 
j soe han die sends. oT . 109% Canfield & Bro....... ‘a Canfield & B Torente, MEW YORK | Montecal 
: le a ee) i antile TO. ccecoe antieic c ro. = = 
Bongard, Ryerson & Co. | Ty tr tone... *~ “= Telephone 8045-6 Rector 
Members Toronto Stock Bzchonge | Serer 99% “ 99% “ pee ‘i 
85 Bay Street Toronto, Canada *Basis. 
Direct Private Wires to | ———___—— ("A NADIAN 
NEW YORK MONTREAL PUBLIC UTILI TIES | I! War Loans Bends, Stocks. 
Alabama Pac. Ist 5s, 1946. S& J. Nickerson, Jr...... J. Nickerson, Jr We have special facilities for handling 
Albany Southern 5s, 1909.... & A. F. Ingold & Co.... mo A. F. Ingold & Co. orders on all 
TOLEDO, QHiO—e Am. Public Service 6c, 1042. National City Co..... 94 National City Co CANADIAN SECURITIES 
= | Amer. Waterw. Elec 5s, "34. 62 Dominick & Dominick. 64 Dominick & Dominick H. mm CONNOLLY & co. 
Asheville Power & Light Ist Gecctiiies. Semakanak tea: Gene 
Secor a& Bell  . Ferre cree 80 Redmond & Co....... 90 Redmond & Co Transportation Bidg. Montreal 
Appalachian Power 5s, 1911. 72 A. F. Ingold & Co.... 74% A. F. Ingold & Co | ~ 
| Members New York Stock Exchange Augusta-Aiken Ry. & Elec. sane : 
We invite your inquiry on Rey cob bicnneaue nes 20 Redmond & Co....... cee 60 heanbaans | pom ° 
Libbey-Owens Sheet Glass Com. & Pfd. Arizona Power 6s, 1933..... 80 Hanson & Hanson.... ... = ....-.e- Manicipal and Corporation Bonds 
| Owens Bottle Preferred. Atl. Elec. Lt. & Pw. 5s, '34 9) S. K. Phillips, Phila.. ... oececese Specialist in 
And all local securities. Yas Co. 5s. 1997... va “ j 
| Auburn Gas Co. 5s, 1927..... 7 aes . .ebeneeus | . 
Circular “‘A-6” on request. Baton Rouge El. Ist 5s, '30.. 80 Stone & Webster..... 85 Stone & Webster MICHIGAN ISSUES 
| ' Gardner Bidg. Toledo Birmingham Ry. & L. 4%s,'54 68 Miller & Co........... 73 Miller & Co. 
ee ee ae... aes . | MATTHEW FINN, 
Cape Bretom Blec. Se, 1092... 2.0 wssecces == a vsroeces 82 Stone & Webster | 714 Penchecet Bld 
Can. Light & Pr. 5s, 1949.. 40 A. F. Ingold & Co..... 46 A. F. Ingold & Co. | ata 
Canton Elec. Co. 5s, 1937.... 90 S. K. Phillips. Phila... ... = ........ 3 : 
e Catawba Power Co. 6s, 1933. 99 ” sim Oe os, ing ee i od | s 
Goodrich & Co., Ine. Cedar Rapids Mfg. 5s........ 8 A. F. Ingold & Co.... 86 Miller & Co. | The Securities of ‘ 
; 3 Cin. Gas & Elec. 5s, 1956.... 90 A. B. Leach & Co.... 95 A. B. Leach & Co. Sis. Pus. Seevice Comp. of M. &. 
Dealers in Investment Securities Cin. Gas & Transp. dble. gtd. Celluloid Company 
——— as snncavancnes 95 “ 100 “ Sager Manciocteing Oo. 
: Nae Se 19% » HENRY BROTHERS & CO. 
SECOND NATIONAL BANK BLDG., Cin. Gas Transp. 5s, 1933.... 97 S. K. Phillips, Phila... ...  ....... ° | Membere N. ¥. Stock Exchange 
NEW HAVEN, CONN. Cit. Gas & El. of Waterloo 71 Broadway, Sow Seek 
TELEPHONES: LIBERTY 6820, ¢821 5s, 1926 ..........-e pee eeees 90 at eo. | dw ° 
Central Market St. Ry. 58,22 9314 H. I. Nicholas @ Co... 20.000 w.ecseee ee BM. MILLER, Res aie le 
Cities Service deb. B........ 170 H. L. Doherty & Co.. ...  — ..seeuee Telephone—Market 1700 
“Dp: ” | eer Tre 109 * Bos, Ae a —- — 
U. S. Rubber “Rights Cleveland Elec. Ill. 5s, 1939.. 90 Redmond & Co 92 Redmond & (‘o oss 
: U S Industrial Alcohol “Rights” Columbia (S.C.) Ry. Gas & | Investment Securities 
=a het Electric 1st 5s,. 1936....... TH i 5 we ES 
; H Bulkl & W dr Columbus St. Ry. 5s, 1933... 65 Miller & Co........... 7 Miller & Co. F. M. CHADBOURNE & CO. 
olmes, ey arqgrop | columbus G. & E. Ist 5s, '27. 87 A. B. Leach & Co.... 9 A. B. Leach & Co. “ : Buildi 
3 ss | Firemen’s Insurance ding 
Members N. Y. 4 Pittsburgh Stock Exchanges oe Se eee 80 84 ; 
@1 Broadway, N.Y. Tel Bowling Green 6489 | Conn. Power Ist 5s, '63..... 85 Stone & Webster...... 90 Stone & Webster. NEWARK, N. J. 
Direct Private Wire to Pittaburgh. Connecticut Ry. & Lt. Co. b ” ‘ 
Ist 4%s, 1951, stamped..... 70 Redmond & Co....... 7 Redmond & Co. a 
Do, unstamped ............ 70 re 75 = 
Compton Heights Ry. Ist 5s, RHODE ISLAND 
Guaranteed & Pref. R. RB. & Tel. Stocks eo eh 90 Stix & Co., St. L..... Set tia, Helacanioieae SECURITIES 
“ Cons. Trac. (N. J.) 5s, 1949. 89 B. H. & F. W. Pelzer. 92 B.H. & F. W. Pelzer 
Bru k-Balke-Coliender Ce. Pid. . 
lusaetl Seger Oc. Commen Cons. Wat. (Utica) lat Se,'30 #3 Redmond & Co....... 98 Redmond & Co. Brown, Lisle & Marshall, 
Do deb. 5s, 1930........... Ss ce eee” ede eeeee i . F 
! Cumberland Co. Pr. & Light EE Providence, RL 
8) ey ere 7 <A. B. Leach & Co..... & A. B. Leach & Co. aa — 
Dallas Elec. col. tr. 5s, '22.. 100 Stone & Webster...... 1... 0 sceeeeuee | 
assau St., N. ¥. T Rortoe e F ° . 
—_ — - wes Denver City Tramway 5s, '41 49 Miller & Co........... 53 Miller & Co. THE PEERLESS TRUCK & 
Detroit Edison 7s, 1928...... 115 Spencer Trask & Co... 118 Spencer Trask & Co ( ORP 
; Detroit Edison 1st 5s, 1940... 87 J. Nickerson, Jr...... 89 J. Nickerson, Jr | MOTOR C . 
' Local Duluth St. Ry. 1st 5s, 1930.. 80 84 as Twelve Thousand Peerless Cars 
Securities Bastern Tex. Elec. 5s, 1042.. 84 Stone & Webster...... 88 Stone & Webster. | Were act y engaged in the World 
Economy Lt.&P.Co.1st 5s,'56 92 Redmond & Co........ 96 Redmond & Co. | a) wee. tne basis. en a SS 
} THEODORE L. BRONSON & CO. | 2:1 Paso Electric Se, 1932.... 86 Stone & Webster..... 92 Stone & Webster bite #. . 
ro Members New York Stock Exchange Mis. & Trentom Ge, 1002..... 622 § — secccccs = aw enedees 80 B. H. & F. W. Pelze | Statement and | Quotation Upen Request 
' 10 Wall St., N. ¥. Tel. Rector 7586. cee eee Oe, TONE. see eanncens! * steesaes 80 a | Address Dept. “A” 
Evansville El. Ry. 4s, 1921.. 86 S. K. Phillips, Phila... ...  «........ 
i Houston El. Co, 5s, 1925..... 92 “ jae. eeeeenes | ROLAND T. MEACHAM 
Hendee Mfg. Co. Ooh, Sight: Sent, ta, “.. 5 Pi WERE: M wie, Warece. | Gieake: Goreet Ook ey 
Lt Splitdorf Elect I Co. Galveston Elec. 5s, aE Saws - “i pdegemengatiaeh- 0 inate ied 8214 Stone & Webster 
H Filor, Bullard & Smyth Gatie tee. Sh Ge, MOE. oscccccs nesses 81 |— as 
Yel. Bow Green a Broadway Gen. Gas & Elec. 5s, 1925... 72 Hanson & Hanson.......  .«......-- r ———— 
pete. ow York. | Georgia Ry. & Elec. Ist cons. Cincinnati 
as ao oi desececnceecsee 89 Spencer Trask & Co.. 92 Spencer Trask & Co Service 
Georgia Ry. Pr. 5s, 1954.... 79% McCown & Co., Phila. 80% McCown & Co., Phila ‘ 
International & Gt. Northern 6s, 1919 Hackensack Water 4s, 1952.. 73 B. H. & F. W. Pelzer. ... = ........ Bonds 
Japanese Govt. 4s, 1931 Hudson Co. Gas 5s, 1949..... 89 ~ 92 B. H. & F. W. Pelzer. | Stocks 
Cuban Govt. 443s & 5s Harwood Elec. Co. Ist 5s,'39 93 Redmond & Co........ 2... ss auuecee 
Oregon & California 5s, 1927 Houston Elee. Se, 1925...... 94 Stone & Webster...... 96 Stone & Webster Channer & Sawyer 
Indianapolis & Louisville Tr. Members Cincinnatt Stock Bzchange 
CINCINNATI, 0. 
COWEN & CO. 2 AOE mee rn eee te 57 A. F. Ingold & Co neo 
61 Exchange Place. Tel. Rector 8864 Illinois Valley Ry. 5s, 1935.. 78 S. K. Phillips, Phila... ... «........ wetecaina —_ 
Indianapolis Water Works ———s 
securities 6s, 1948.......... 90 me jek. , Conraeares 
. Savannah Sugar Indianapolis St. Ry. 4s, 1933. 63 Miller & Co........... 67 Miller & Co. Procter & Gamble Co. 
a ee ee rere error 90 Stix & Co., St. L. indian Refining Co. 
Com. & Pfd. Do Ist 6s, 1928............. 98 Stix & Co., St. L...... 99 “ 
Laclede Gas Light 7s, 1929.. 99 - 100 33 . : 
DE Mi cccsaghutesa #26. eeddtendd  ceanedias 90 | Westhemer & Co. 
WE 2 BI E * Cc Oo. Los Angeles Gas & Elec. ist . Members New York Stock x 
Bread S., N. Y. & Rfd. Se, 1939........... . 92% A.E.Lewis&Co.,Los A. 93% A.E.Lewis&Co.,Los A. Cincinmati, Obie. Baltimere, M6. 
| 
i 
: ‘ ~ be oa 4 
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ee ee ee 


me. steak 


zs oe 








AMERICAN CHICLE 

AIR REDUCTION 

BOSTON MEXICAN PETROLEUM 
COLUMBIA GRAPHOPHONE 

LONE STAR GAS 

LIMA LOCOMOTIVE 

MIDLAND SECURITIES 

NEW ENGLAND FUEL OIL 

PORT LOBOS PETROLEUM 2D PFD. 
PENNA. COAL & COKE 


DUNHAMe& 
Investment Secwrities. 
43 Exchange Place, New York 








Telephones 8300-16 Hanover. 








MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall %&. Han. 6953 











STANDARD 


WEEALY 


sUMMARY a 
on j To 
erampaRD om INVESTORS 
iseUms ON REQUEST 
CARL M.PFORZHEIMERGCO, 


"Phone 4860-1-2-3-4 Broad 25 Gread St, H. Y. 


James M. Leopold &Co. 


Members New York Stock Exchange 


7 Wall St, N. Y. Tel.: Rector 1030 








Guffy-Gillespie Oil Co. 


Common & Preferred 
Bought—Sold—Quoted 
Circular on Request. 
MOORE, LEONARD & LYNCH 
Members N.Y. 4 Pittsburgh LL BROADWAY 


PiITTSB H 
pine =z Cariten Hotel, Phils. 








HL Raphael & Co. 
Investment Securities 


74 Broadway, New York 
Telephone 5333-4 Rector 




















Wiles Reber 
Com. & Pfd. 
William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 








Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St.. N. Y. Tel. Broad 7695 





Boston Mex. Petroleum 
Bought—Sold—Quoted 
Chater & Edey 


35 Wert St., New York 
. Hanover 7224 





Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Rector 5000. 120 B’way, New York. 





DULUTH ST. RAILWAY 
Ist 58 1930. 
JOHN NICKERSON, JR. 
(Trading Dept.) 


Telephone 


Bowling Green 61 Broadway, 
6840 


New York 
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PUBLIC U TBLIC UTILITIES—Continued 


Los Angeles Rwy. Corp. Ist 

& Ref. 5s, due 1940........ 
Los Angeles Ry. Ist 5s, 1938. 
Louisville Ry. 5s, 1930....... 


Mahoning Val. & S. E. Ry. 

Be Wee abide bekewscanadne 
Marion Light & Heat. 5s, ‘32 
Mesaba Ry. is, 1932......... 
Memphis St. Ry. 5s, 1945.... 
Michigan City G. & E. 5s, 37 
Middle West Utilities 6s, ‘25. 
Minn. Gen. Elec. Ist 5s, ‘24. 
Miss. Riv. Power Ist 5s, 1951 
Miss. Val. G. & E. 5s, ‘22.. 
Muncie Elec. Light 5s, 1932.. 
Missouri Edison Elec. Ist 5s, 

BED: -sintkavasunnsececcenecdas 
Montreal Tram. 5s, 141..... 
Mobile Lt. & Pr. 5s, 1941.... 
Nashville Ry. & Lt. 5s, 1958.. 


Nevada-Cal. Elec. 6s, °46... 
New Orleans Ry. & Lt. 4%s.. 
New York & Westchester 
Lighting gen. 4s, 2004..... 
Niagara Lt., Heat & Pr. 5s, 
DE  s4acenpuawnniesededsans 
Niagara Falls Power 5s, ‘32. 
Northern Tex. El. 5s, 1940.. 
North Jersey St. Ry. 4s, "48. 
N. Y. & Hoboken Ferry 5s, 
De Wa adaneueeeedkaeenanndebes 
Omaha & Council Biutts Ry. 
& Bridge 5s, 1¥28.......... 
Pacific Lt. & FP. Ss, 1930.... 
Pacific Elec. Ry. 5s, due 1942 
Pac. Light & Pow. ist & Ref. 
ak; Ge Panta ttcnecdacads 
Pacific G. & E. g. & r. 5s,'"42 
Portland Ry. Lt. & Pr. 5s,"42 
Portland (Ore.) Ry. Co. Ist, 
ik. Sit eteceassdudnue 
Penn. Water & Pr. 5s, 1940. 
Pensacola Elec. 5s, 1931..... 
Railway & Lt. Sec. 5s, May, 


Public Service Corp., ctfs.... 
Riverside Trac. 5s, 1960...... 
Rutland (Vt.) Ry. Lt. & Pr. 

ey SE cdaéeeawsseadins 


St. Jos. Ry. L., H. & P. 5s,'37 
St. Louis & Sub. 5s, 1921... 
St. Louis Transit 5s, 1924.... 
Seattle Elec. 5s, 1929........ 
Seattle Ltg. 6s, 1920......... 
Scranton & 
Treetiam® Ga, Wb... cccccces 
Sumter Lighting Co. 5s, '41.. 
Shawinigan W. & Pr. 5s,'34 
So. Cal. Edison Gen. 5s, 1939 
So. Cal, Edison 6s, 1944...... 
Superior Water, Lit. & Pr. 
= SY ater 
ee le i, Da ccctanccens 
Syracuse Lighting Co. Ist 5s, 
DE ceebecedbeneageteacaeses 
Syracuse Lt. & Pr. Co. 5s,"4 
Tampa (Fla.) El. Ist 5s, °33. 
Tri-City Ry. & Lt. 5s, 1923.. 
Topeka Ry. 5s, 1030......... 
Topeka Edison 5s, 1930...... 
Twin States G. & E. 5s, 1953 
United Elec. (N.J.) 4s, 1949. 
Union El. L. & P. 1st 5s, '32.. 
United Electric 4s, 1940 iteee 
United Light & Rys. 5s, 1932. 
United Rys. (St. L.) 4s, 1934 
Virginia & S. W. Ry. Ist 
GO Bh, Ta dccasiccccces 
Virginia Ry. 5s, 1962........ 
West Penn Power 6s, 1958... 
Wheeling Trac. Co. ist mtg. 
Gs Se heenenchadcercendsse 


Akron & Barberton Belt R. 
BS ne ddeneconsacasas 
Atlanta, Birmingham & At- 
Ramtie Ge, “Sb. .ccccceccccass 
Chi., South Bend & No. Ind. 
Bae Gi, Tie cc cccsccotcseve 
Thi., Peoria & St. L. pr. In. 


Ts Pe acrcecbandthonesencen 
Cleveland Term. Ry. 4s, 'S.. 
Cumberland & Penn. os, 1921 
Evansville & T. H. 6s, 1921. 
Jackson, Lans. & Sag. 3%s.. 
Ky. & Ind. Ter. Ist 4%4s, "61. 
Lit. R. & Hot Sp. 1st 4s, ‘39. 
Jackson, Lansing & Saginaw 

| rere eee 
New Mex. Ry. & Coal 5s, "47 

|)? errr 
** Nickel Plate “’ Ist 4s., 
Gee, GS cawic. sesescakacess 
Oregon Ry. & Cal. Ist 5s.... 
Peoria & Eastern Ist 4s...... 


—Bid for— 
At By Pas 
61 7 68 
75 “ 80 
Miller & Co........0. 92 
92 §S. K. Phillips, Phila... ... 
91 - os 
TH a ant 
Th —WMBer B OWiccccccsiss 77 
89 6S. K. Phillips, Phila.. . 
92% A. H. Bickmore & Co. 95% 
93 Spencer Trask & Co. 95 
76 Stone & Webster..... . 8% 
8 S. K. Phillips, Phila.. ... 
88 ee 
88 Stix & Co., St. Louls 90 
80 Miller & Co........... 84 
83 - 88 
70 a v5) 
90 = 93 
93 Spencer Trask & Co... 96 
Gh Biber B CO. cc cicccccc 69 
60 Redmond & Co........ 66 
7 <A. F. Ingold & Co..... 80 
92 Spencer Trask & Co.. 
eosendes§ #666000 81 
saneeene  "dadaceda 56 
7 B. H. & F. W. Pelzer. & 
78 Redmond & Co........ 81 
82 White, Weld & Co.... & 
7 A.E.Lewis& Co.,Los A. 77% 
90 “ 91 
84 National City Co..... 85 
64 <A. F. Ingold & Co.... 6 
73 Redmond & Co........ 77 
88% McCown & Co., Phila. 89% 
eesesees Sed ebO80 8O 
87 Stone & Webster...... 92%, 
seneeuns . |‘ tevnenee 81 
caneeees  weknenin’ 80 
58 Redmond & Co........ 65 
84 Stix & Co., St. Louis ... 
TS Miler & COv.ccesicvces 7 
9) Stix & Co., St. Louis. ° 
43 46 
87 Stone & Webster...... 92% 
96 «4A. F. Ingold & Co. 99 
80 =6S. K. Phillips, ‘Phila. . 
vO = eee 
9 <A. F. Ingold & Co.... 97 
89% A.E.Lewis&Co.,Los A. ° 
98 se 991% 
70 Redmond & Co........ ... 
70 ‘ 
6 4 90 
74 o 77 
88 Stone & Webster...... 93 
93 J. Nickerson, Jr...... 95 
86 6H. I. Nicholas & Co.. ... 
87 = wee 
70 <A. H. Bickmore & Co. 75 
69 B. H. & F. W. Pelzer 73 
88 Stix & Co., St. L..... ae 
s..  ebebeset:s © bbeekhe 72% 
80 <A. F. Ingold & Co.... 82 
54 «Stix & Co., St. L..... 55 
86 Redmond & Co........ 88 
86 6A. F. Ingold & Co.... 88 
70 Redmond & Co........ 80 


RAILROADS 


Pittsburgh & Shawmut Ist 5s ... 


Rock Island, Ark. & La. 4% 
Rock Island & Frisco Ter. ist 

Ge, BERD ccccccevececescesees 
St. Louis & San Francisco 

GR, cctukdcacatsiacccccnsecane 
St. L., Springf’d & P. 5s, '39 
Spokane International Ist 5s. 


80 «6S. K. Phillips, Phila.. 
7 ¥F. J. Lisman & Co... 80 
3% ~=«CS. K.. Phillips, Phila.. ... 
a er ee ee 60 
80 F. J. Lisman & Co... ... 
=, « 
97 H. I. Nicholas & Co oss 
ie +." eteeeehe  Aebeovase 69 
& Phelps & Nesser..... 
83 Stix & Co., St. L..... 
60 ee 
69 4H. I. Nicholas & Co.. ... 
80 6F. J. Lisman & Co.... ... 
6. tcn@eate,. weadeen 80 
104% S. Goldschmidt........ — 
92 H. I. Nicholas & Co.. 94 
50 Phelps & Neeser...... eee 
Heeetin. .. wdeneede 60 
61 8S. Goldschmidt........ 62 
See ‘eawedeas*  “Setnane . 8 
49% Phelps & Neeser....... eee 
65 Hanson & Hanson.... ... 
ase esceseee eeedeves 76 


ear 9 


A. H. Bickmore & Co. 
Spencer Trask & Co 
Stone & Webster. 


Stix & Co., St. Louis. 
Miller & Co. 


Spencer Trask & Co. 
Miller & Co. 


Redmond & Co. 


A. F. Ingold & Co. 
Spencer Trask & Co 
Stone & Webster. 

B. H. & F. W. Pelzer. 


Redmond & Co. 
White, Weld & Co. 
A.E. Lewis& Co.,Los A. 


National City Co. 
A. F. Ingold & Co. 


Redmond & Co. 
McCown & Co., Phila. 
Stone & Webster. 


B. H. & F. W. Pelzer. 


Redmond & Co. 


Stix & Co., St. Louis. 
Stone & Webster. 
A. F. Ingold & Co. 


Redmond & Co. 


Stone & Webster. 
J. Nickerson, Jr. 


A. H. Bickmore & Co. 
B. H. & F. W. Pelzer. 
J.S.Rippel &Co.,New'k 
A. F. Ingold & Co. 
Stix & Co., St. L. 


Redmond & Co. 
A. F. Ingold & Co. 


Redmond & Co. 


8. Goldschmidt. 


Stix & Co., St. Louis. 

















= Ss 


Georgia Pacific 6s 
Packard Motor Pfd. 
Borroughs Adding Mach. 


COMMON 


PYNCHON & CO 


Members New York Stock Exchange 


. 111 Broadway, N. Y. Rookery Bidg., Chicago 


LONDON—LIVERPOOL— PARIS 


PRIVATE WIRES TO 
Chicage Mpeaciee Telede St. Louis 
Boston immeapolis § Philadelphia 
Denver Montreal _Terento 


BOWRIN G &CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 
American Brass 
S. O. of New Jersey 
Home Insurance 


Salisbury,Leslie & Co. 
4S Pime St, N. Y. Phone John 1646 


L ~ ~ ih 


Du Pont Powder Securities 
rican Type Founders 
a Salt Stk. & Bonds 
Powder 

Atlas. Powder 
Du Pent Chemical Pfd. 














120 Broadway, 


Rector 9710. New York 





PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Steck Exchange 
Telephene Bowling Green 7360 








All Mexican 
Securities 
Ernest Smith & & Co. 


Ernest Smith—Chas,. 8. 
50 Broad St., N. Y. Tel Bee Bread 587. 














Inquiries Invited 


R. S. DODGE & CO. 


| 74 Broadway New York City | 
BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inquiries. 


TELLER & EVERS, Ine. 
314 Ellicott Sq. Buffalo, N. Y. 


Amer. Can. Deb. 5s. 1928 
Jackson, Lansing & Sag. 3143 
Kansas City So. 3s 


Unlisted 
a STOCKS & BONDS 











Georgia Pac. 6s. 
ber: iN > York 
Members o, ew York Stock E. 
36 Wall St. N.Y. Phone Joke 6136 








M. S. Wolfe & Co. 
sedentadeed alte 


41 Broad St. New York 
Phone 25 Broad 


BENNER & COMPANY, Inc., 
YORK STEEL CORPORATION, 
7% Participating Preferred 
LOCAL INDUSTRIALS ONLY. 
Widener Building _ Philadelphia. 














Hendee Mfg. Com. 
Splitderf Elec. Com. & Pfd. 


PURDY & CO., 
34 Pine St., Telephone 
New York. John 3174 

















Indianapolis Northem Trac. 5's. 
JACOB ZELLER 
Tel. 5238 John =: 40: Wall’ Street 








NEW JERSEY ZINC 

Williamson & Squire *: 
Members New York Steck Exchange 
‘08. New Terk 








en eel 

















% 


a eee 























Annalist Open Market 














ACCOUNTANTS 
ENGINEERS 


TAX CONSULTANTS 








LEWIS, MURPHY | 
AND COMPANY | 


FACTS ABOUT 








Cortiandt 1602. 














so 





MUNICIPAL BONDS | 
BANDON: GORD Oy, 
WADDELL j 


Ground Floor, Singer Building 


89 Likerty Street, 


Telephone Cortlandt 3168 








| 
New York | 














Utica. 





Central New York Securities 
Mohawk ‘Valley Investment | 


Utica and etsid 


Inquiries invited 


Corporation 
New York. | 














Mexican-Panuco 
Bought—Sold—Quoted 


LEFF BROS. 


52 B’way, N.Y. Phome 4474-50651 Broad. 


Specialists 




















Selected 


} 
t 


W BONDS 


Investment Bankers Mortgage Co. 
Securities Chicago - Des Moines - New York 


Current list L-915 on request 























Amer. Lt. & Traction 


H. F. 


Tel. John 6064. 











Cities Service 
McConnell & Co. 


25 Pime St., New York. 





BAR=fESKS. 





I BEAVER ST. 035 UNION. VSG | 


BROAD 5045- PHONES-STUYVE S467 

















| Middle States 


Oil Corporation 


The President’s Report for 
the last six months’ period, 
showing a large increase of 
earnings, 
upon request. 


M.G. COLLINS, | 
347 Madison pie ms Ws ae 


will be mailed 

















Financial 


Reference 


Copies of The Annalist, 
l held securely in a strong | 
binder, constitute authentic 
reference work for all kinds 
of financial and commercial 
information. 

Binder sent on receipt of 
$1.25. 


The Annalist 





Times Square 
New York 

















RAILROADS—Continued 


Ulster & Delaware R. R. Ist 

5s, 1928 
Vicks. & Meridian ist 6s, '21 
West. N. Y. & Penn. 4s.... 


Western Transit 3%s, 1923. 
Wisconsin Central ref. 4s. 


INDUSTRIAL AND MISCELLANEOUS 


Adams Exp. 4s, '47.........- 
Aetna Explosives 6s, '45...... 
Aetna Explosives 6s, '41...... 
Aetna Explosives 6s, '31...... 
Ala. Steel & Shpbidg. 6s, ‘30 
Amer. Bakery 6s, 1927....... 
American Book 6s, 1928.... 
Am. Brake Shoe & Fdy.5s.'52 
Amer. Brewing ©, _ rer 
Amer. Can deb. 
American Cavenud ‘6s, 1920. . 
American Hominy 5s, 1927.. 
Amer. Ice 5s, °22..........++. 
American Lithographic ts,’21 
American Malting 5s, 1926.. 
Am. Road Mach. 6s, 1938.... 
Am. Pipe & Const. Sec. 6s, ‘22. 
Am. Pipe & Fdy. 6s, 1928... 

Am. Steamship 5s, 1920...... 
Am. Spirits Mfg. 6s, '20..... 
Am. Tube & Stamp. 5s, 1932 
Atlas Portland Cement 6s,'25 


Am. Thread 6s, 1928........ 
Beech Creek C. & C. 5s, 1944 
Barrett Mfg. 5s, 1939........ 


Buffalo & Susq. Iron 5s, ‘26. 
Can. Car & Fdy. ist 6s, 1939 
Cambria Fuel 6s, 
Canadian T. & I. 6s, 1932.. 
Can. Cons. Felt 68, 1940.... 
Cons. Coal 4s, 193t.......... 
Cons. Coal 6s, 1923. v- 
Cons. Coal 444s. 1922........ 
Cuban Sugar Mills “a 1932. . 
Crew Levick Gs, 1931........ 
Diamond Ice & Coal Ist 6s,'33 
POR. TIGRE. DE e 6.0 000.000. 
Dominion Tex. 68, 1925..... 
Dominion Glass 6s. 
Fairmont Coal 5s, 1931. . 

General Baking 6s, 1936...... 
Holly’ Mfg. Se, 1022.......... 
Huntington L. & I. 6s, 1914-27 
Indiana Steel 5s, 1952........ 
Illinois Central 4%s, 1940.... 
Indian ref. 6s, 1921.......... 
La Belle Iron 5s, 1940...... ° 
Long Bell Lum. 6s, 
Lima Loco. Corp. Ist 6s, 1939 
Los Angeles Un. Ter. 1st 6s. 
Mississippi Glass 6s, 1924.... 
Merchants’ Coal 5s, 1924..... 
Monon Coal Co. Ist S. F. 5s. 
New Jersey Zinc 4s, 1926.... 
North Pack. & Prov. 53, '45. 
O’Gara Coal 5s, 1955......... 
Phoenix Iron 6s, 


Pocahontas Collieries 5s, 1937 
Roane Iron 6s, 
Rochester & Pitts. Coal & I. 
re 
St. Clair Furnace 5s, 1939... 
Santa Cecilin Sugar 6s, 1927. 
Sloss-Sheff. S. & I. 6s, 1929. 
Swift & Co. 5s. 1944 ....... 
Union Dye & Chem. 6s, 
Union Oil (Cal.) Ist 5s, 1931. 


United Lead deb. 5s, 1943. 
Ward Making GS. ......cccere 
W. Ken. Coal Ist 5s, 19:5. 


Webster Coal & Coke 5s, '42. 


—-Bid for— 


At By 

80 Redmond & Co........ 
97 «€6O*F. J. Lisman & Co.... 
59 S. Goldschmidt ...... 
92% ee 

78 4H. I. Nicholas & Co.. 
60 S. Goldschmidt ....... 


49 Baker,Carruthers&Pell. 
8414 « 


67 <A. F. Ingold & Co.... 

83 + 

98% Baker,Carruthers&Pell ... 
96 ne 

99 ee 

70 = 


93%, Phelps & Neeser...... 


97 \Baker,Carruthers&Pell ... 


92% 
96 “ 
92% e 
94 “ 


88 S. K. Phillips, Phila.. 
99 Baker,Carruthers&Pell. 
98 “ 


99% H. I. Nicholas & Co.. 
90 S. K. Phillips, Phila.. 
94 Hanson & Hanson.... 
91% Baker,Carruthers&Pell. 
90 os 

9 4H. I. Nicholas & Co.. 


99 Spencer Trask & Co... 


9 H. I. Nicholas & Co.. 

65 <A. F. Ingold & Co..... 

96 S. K. Phillips, Phila.. 

90 H. I. Nicholas & Co... 
874 a a 
93 Baker,Carruthers&Pell __, 
90 x 

891% er 

Sh WS CO. ccccescsce 


8) Baker,Carruthers&Pell 
99% A.E.Lewis &Co.,Los A. 
944% Holmes, Bulk.& Ward. 
84%, = 


96 
991% 
95 Redmond & Co........ 


99% A.E.Lewis &Co.,Los A. 
SS Otte @ Oe., Dh. Bascccss 
98 H. I. 
50 Redmond & Co........ 
91% Baker,Carruthers&Pell 
94 ee 

59 4H. I. Nicholas & Co... 
56% S. K. Phillips, Phila.. 


93 oe 
96% “ 
96 Baker,Carruthers&Pell 


87 H. I. Nicholas & Co.. 
98 * 

SO Webb. & Gavrccccccsce 
94%, A. F. Ingold & Co..... 


92% White, Weld & Co.... 


91 A.E.Lewis &Co.,Los A. 
80 H. I. 
93 Webb & Co........... 
78% Baker,Carruthers&Pell 
89 H. 





8\  Baker,Carruthers&Pell | __ 


99% Baker,Carruthers&Pell , 


Nicholas & Co... ... 


Nicholas & Co... ... 


I. Nicholas & Co... ... 


—Offered— 
At By 


55 Baker,Carruthers&Pell. 
Hm A. F. 
90 “ 
101. =Baker,Carruthers&Pell 
101 “ 

102 sa 

95 Phelps & Neeser. 

98% Baker,Carruthers&Pell 
100 Baker,Carruthers&Pell. 
102. Baker,Carruthers&Pell 
100% Baker,Carruthers&Pell. 
98 Baker,Carruthers& Pell 
100% H. I. Nicholas & Co 


96 Hanson & ‘Hanson. 














THOMSON 
McKINNON 


42 Broadway, New York 
Telephone Broad 2460 
The Rookery, Chicago 


STOCKS BONDS 
COTTON GRAIN 
PROVISIONS 


Special Facilities for Exe- 
cuting Orders in CARBIDE 
and PACKING Stocks on 
the Chicago Stock Exchange. 


MEMBERS OF 

Stock Exchange 

Cotton Eachange 

Produce Exchange 
otton Exchange 

k Exchange 

ard of Trade 

Jrain Exchange 


New York 





Winnipeg 


Direct Private Wires te Chicage, 
Kansas City, Winnipeg, Minnea- 
polis, New Oricans. 











95 Baker,Carruthers&Pell 


95 Baker,Carruthers&Pell 
86% “ 
100 Spencer Trask & Co. 


92  Baker,Carruthers&Pell 
92% A. F. Ingold & Co. 
100—OA.. E. Lewis& Co.,Los A. 


100 + Baker,Carruthers&Pell 








100° Redmond & Co. 

58 Redmond & Co 

98 Baker,Carruthers&Pell 
67 H. I. Nicholas & Co. 


ore =e eweeee . 


95 Webb & Co. 


95 A. F. Ingold « Co. 
93%, White, Weld & Co 
21 E. F. Hutton & Co 


94% A.E.Lewis &Co.,Los A 
98 Webb & Co. 
83 Baker,Carruthers&Pell 





27 William Street, 


Loft 


Incorporated 


HERMAN BROS. 


Specialties 





New York | 





Telephone Broad 2708 

The First Natio 3ank of Jackson, located 

at Jacksor State of Georgia, is 

closing its aff s All note-holders and 

other creditors of association are there- 

fore hereby notified present the notes and 
other claims f payment 


August 29 


"WESTINGHOUSE, ELECTRIC 


MANUFACTURING COMPANY. 
' f 2% ($1.00 


COMMO> ~ 








Notes 











Canadian Pac. 6s. Mar., 1924 
Cu ae ee we, 
Delaware & H. 5s, Aug., °20 
Gt. North. Ry., Sept., '20.... 
Hockirg Val. 6s, 1924........ 
Kan. City Term. 4%s, 1921... 
Kan. City Term. 6s, 1923.... 
N. Y. Cent. 6s, w. i., Sept., 

1920 
Pennsyl. Co. 4%s, June, °21.. 
St. Paul Un. Depot "%s, ‘23. 
So. Railway 6s, 1922.. btm 
Wabash Ry. 4s, May, 20... 


PUBLIC U TILITIES 


Am. Railways 7s, '22........ 
Baton Rouge El. és, 1920.... 
Cities Fuel & P. 7s, '19...... 
Dallas Elec. 6s, 1021......... 


Interborough R. T. 7s, ‘21.. 
Leh. Val. Trans. 6s, *23...... 
Pub. Ser. Corp. (N. J.) 7s,’22 
Phila. Hiec. Gs, °20........... 
ee En er ccccccess 
Twin States G. & E. 7s, 1921 
Toledo Trac. L. & P. 2d 7s,’21 
Un. Gas Imp. 6s, ’20......... 
West Va. W. & El. 6s, ’22... 


RAILROADS 


—-Bid for— 

At By 

99% Bull & Eldredge...... 
9744 ‘3 

991, Salomon Bros. & Hutz. 
99% Bull & Eldredge....... 
9C% a 


_ 


96 Mann, Bill & Co....... 
995% Bull & Eldredge...... 
995% “ 
971% see 


99 Salomon Bros. & Hutz. 
tae Mann. Bill & Co 


90 McCown & Co., Phila. 
¥8%, Stone & Webster..... 
99% McCown & Co., Phila. 
95 Stone & Webster...... 
99 a 

81 T. H. Keyes & Co..... 


93% Blodget & Co.......... 
9913 McCown & Co., Phila. 
96 Bull & Eldredge...... 
96% A. H. Bickmore & Co. 


119 McCown & Co., Phila. 
9918 es 
93 “ 


—Offered— 

At By 

100 =Bull & Eldredge. 

98% Salomon Bros. & Hutz. 
99% Bull & Eldredge. 

99% Mann, Bill & Co. 
97% Bull & Eldredge. 

98 Mann, Bill & Co. 

99% Bull & Eldredge. 


99%," “ 
97% Mann, Bill & Co. 

991% Salomon Bros. & Hutz 
96% Mann, Bill & Co. | 
97% 





95 McCown & Co., Phila 
Bn Stone & Webster. 
100 McCown & Co., Phila 


98 Stone & Webster. 


| 
81% Bull & Eldredge. 
961%, McCown & Co., Phila. | 
94% Blodget & Co. 
06% Bull & Eldredge. 
99% A. H. Bickmore & Co. 
| 


GENERAI 


a 


ber 1, 1919 k lers of record at the 
clo. f bu , 7. 1910 
; RENSKY, Treasurer. 
Se 
THE RE‘ L.RTERLY DIVIDEND 
of 1% uid October Ist to pre- 
ferred stockt ord September 20th. 
THE GENE! RE & RUBBER COM- 
PANY 
INTERNATIONAL PAPER CO. 
Septemper 24, 1919. 
Tt 2 ws have declared a 
reg ju jend of one and one- 
half 1 the preferred cap- 
ital f mpany, payable Octover 
15th, ‘1918 red stockholders of record 
at the s s October 7th, 191». 
HEPHERD, Treasurer. 
a 


INSPIRATION CONSOLIDATED COPPER CO. 


The 


Octo 


yung mar 
wishes to m vie He ingfors headquarters for 
American m Would act as selling 
agent on commission basis. Can give ref- 
erences and secu Write W. 8., 


Bay 


& 


Th 
‘ rporat I ia 
r 





H ARMICHAEL, 


VIDENDS. 


President. 


per 


RRED Stock of this 


Divid $1.00 
Company 
30, 1919, 


r 3, 1919. 
BAETZ 
w Yor r 24, 1919 





lend $3.0) share 


tober 15, 1919. 

per share) on the 
for the 
will be 


Treasurer. 


MOTORS CORPORATION, 
s of General Motors 
lividend of $1.50 
stock, a dividend 
venture stock, and 
on the common 
of tt 1, payable on Novem- 


oth D ayahble to Stockholders 





Yor 25, 1919. 


EXP — RS—SCANDINAVIA. 


St. Louis iiss 


Dir this day declared a 

idend of $1.% hare, payable Monday. 

ber 27, 1919 stockholders of record 

8:00 k M Friday, October 10. 
ALLEN, Treasurer 


» Finland next October 


























“INDUSTRIAL AND MISCELLANEOUS 


—-Bid for— 


Amer. Cotton Oil 5s, Sept.,'24 
Amer. Tel. & T. 6s, Feb., '24 
Amer. Thread 6s, Dec., '28.. 
American Tobacco 7s, 1919.. 
Be TA BB ce cccccsccccsece 
Be Te, BBB. ccccccccccccese 
Be TA Bec ccdcccoccccces 


Armour & Co. 6s, 1920....... 


Armour & Co. 6s, 1921....... 
Be BA, Mi cvccccccccseces 
Be Gk Bs oo dccccccsesess 

Beth. Steel Ta, °22... 2.2.00 
BG: TB, “BB ccccccccccccecece 

Chi. Pneu. Tool 6s, Oct., '20 
Do Ge, Oct., "22....0.ccccee 

Cub.-Am. Sugar 6s, Jan., '20 
Be. Gr. Fam. “Bhaccccccsces 

Cudahy 7s, 1923..........6++. 


Federal Sugar Ref., Jan., '20 
General Elec. 6s, Dec., 1919. 

Do Ge, WBS. .ccccccccccccce 
Gulf Oil Corp. 6s, July, 1921. 


Liggett & Myers 6s, 1921.... 
Nat. Con. & C. 6s, 1927....... 
Peerless Tr. & Motors 6s, '25 
Procter & G. 7s, March, 1920. 

Do 7s, March, 1921........ 

Do 7s, March, 1922........ 

Do 7s, March, 1923........ 
Reynolds 6s, 1922..........++ 
Studebaker 7s, 1921.......... 
Studebaker 7s, 1929......... 
Swift Co. 6s, 1921.. 
Tim. Det. Axle 7s, June, ‘20. 

Do 7s, June, 1921........+. 
U. S. Rubber 7s, 1923........ 


Westinghouse E. & M. 6s,'20 


At 
985% 
99% 
100 
100% 
102 
102% 
102% 
103% 
OSA, 
102 
102% 
102% 
103% 
102 
101% 
99% 
99% 
100 
100 
101 
99% 
100)", 
1005, 
ION, 
99% 
99% 
99%, 
100 


100 
100%, 
80 
97% 
100%, 
101% 
102% 
103%, 
99% 
100% 
90% 
100 
100% 


87 
100%, 


By 
Bull & Eldredge....... 
Bull & Eldredge...... 
Salomon Bros. & Hutz. 


Bull & Eldredge....... 


Salomon Bros. & Hutz. 


Bull & Eldredge....... 


Mann, Bill & Co..... 
Salomon Bros. & Hutz 
Bull & Eldredge...... 
Salomon Bros. & Hutz 
Bull & Eldredge...... 


Westheimer & Co.,Cin. 


Bull & Eldredge....... 
Mann, Bill & Co...... 
B. Bogert & Co....... 
Mann, Bill & Co...... 
Bull & Eldredge...... 
Saiomon Bros. & Hutz 
Bull & Eldredge...... 
Salomon Bros. & Hutz 
Bull & Eldredge...... 


Mann, Bill & Co...... 
Bull & Eldredge....... 
Salomon Bros. & Hutz 


—Offered— 

At By 

98%, Mann, Bill & Co. 
99% Bull & Eldredge. 

101 Mann, Bill & Co. 

100% " 

102% Salomon Bros. & Hutz. 
102% Bull & Eldredge. 
103% Salomon Bfos. & Hutz. 
103% Bull & Eldredge. 

102% Salomon Bros. & Hutz. 


103 “ 
103% * 
103% “ 


102% Bull & Eldredge. 
102% st 


100 ji 
100% ee 
100%4 “ 


100% Maun, Bill & Co. 
101% Salomon Bros. & Hutz 
99% Bull & Eldredge. 

100% Salomon Bros. & Hutz 
100% Bull & Eldredge. 

995%, ", 

9914 

9914 ty 

100% Westheimer & Co.,Cin. 
101% “ 

102 5 

103 vs 

100% Bull & Eldredge. 

85> Mann, Bill & Co. 

98% B. Bogert & Co. 

101 Bull & Eldredge. 

102 Westheimer & Co.,Cin. 
102% Mann, Bill & Co. 

103% Bull & Eldredge. 

100 Salomon Bros. & Hutz 
101% Bull & Eldredge. 
100% e 

100% Mann, Bill & Co. 
101% Bull & Eldredge. 
101% 1 

104% 

89 “ 

100% Salomon Bros. & Hutz 





| Stocks 


Stocks _| 





INSURANCE AND SURETY 


American Alliance .......... 245 Webb & Co........... 2355 Webb & Co. 

Great American Ins........ 420 ” 430 os 

National Surety ........+«++ 247 R. S. Dodge & Co. = R. S. Dodge & Co. 
Westchester Fire ......... oo BB Welt @ Gee cccvcccces Webb & Co. 

PUBLIC UTILI TIES 

Adirondack Elec. Power..... 15 E. & C. Randgiph..... 17 E. & C. Randolph..... 
INT os 2nd pec aknendthaeee 78 MacQoid & Coady..... 80 MacQuoid & Coady. 

American Gas & E'ec. ($50). 118 McCown & Co., Phila. 121 H. F. McConnell & Co. 
BF ck cdssccccs. igecoeeees 40 - 41% McCown & Co., Phila. 

American Light @ Traction. 218 MacQuoid & Coady... 220 R. S. Dodge & Co. 

De PE... cccccce.coccccccccce ot “i 96 MacQuoid & Coady. 
American ‘Power & Light.. 57 = 60 H. F. McConnell & Co. 
De Pp. ccccccccccccccccccce - 7 ” 73 . MacQuoid & Coady. 

Am. Water Works & Elec... 5 o 614 ” 
Do Ist pf. 7 p. c. cum.... 59 H. F. McConnell & Co. 62 Dominick & Dominick. 
Do 6 p. c. participating pf. 10 Dominick & Dominick. 13 oe 
Baton Rouge El. pf........ - 73 Stone & Webster...... 78 Stone & Webster. 
Carolina P. & Lu... eeseeee 35 H. F. McConnell & Co. 38 MacQuoid & Coady. 
DO PO. cccccccccccccccccscece 97 MacQuoid & Coady... 102 “ 
Cincinnati G. & E.........+- 77™% A. & J. Frank, Cin... 78 <A. & J. Frank, Cin. 
Cincinnati Gas Transp....... 116 - 120 ~ 
Cities Service ..........ese6. 481 H. L. Doherty & Co.. 491 H. L. Doherty & Co. 
Ee scene cenenetbad e W 78 “ 
Do Bankers Shares........ 40% - nO Vs 
Columbus Elec. pf..........- 73 Stone & Webster..... 78 Stone & Webster. 
Commonwealth P., R. & L.. 21 MacQuoid & Coady... 24 MacQuoid & Coady. 
BD DB. c cccccccccccccccocsces 52 ” 53 H. F. McConnell & Co. 
Coun. Power pf..........+-- 78 Stone & Webster...... 83 Stone & Webster. 
Dayton Power & Light...... 40 J. Nickerson, Jr...... 45. J. Nickerson, Jr. 
Bastern Texas Electric...... 54 Stone Webster....... 57 Stone & Webster. 
Sn 66n05d<eetssemenesees - 78 = 83 “ 
El Paso Electric............ ii. tabentes, . A éderanes 86 ae 
Federal Light & Traction 9 E. & C. Randolph.... 11 E. & C. Randolph. 
DO PE... ccccccccccccccvcccece 45 4H. F. McConnell & Co. 50 H. F. McConnell & Co. 
Gas & Elec Sec.............- 320 - 340 ws 
BN. ME. caskbsedvesndcccarene 80 i” 85 ” 
Galveston-Houston Electric. 12% Stone & Webster..... 15 Stone & Webster. 
PM iccvcccedsscccoocsedss dik...” -<@nenbaiw: «° Sbiibihad 61 - 
Michigan State Telephone pt. 69 Hanson & Hanson.... .-.  csseeuee 
Mississippi River Power..... 11 Stone & Webster..... 12% Stone & Webster. 
Di £h0cbeedededdaceseulé noe" aeddenee- . ekaséoka 51 
N. Y. State Rys. pf......... 35 Hanson & Hanson.... 40 Hanson & Hanson. 
Northern States Power...... 65 MacQuoid & Coady.... 67 MacQuoid & Coady. 
Do pr. Ceccccdccccccesdesecese 90 ee 92 “ 
Nor. Ontario Light & Power. 11 H.F. McConnell & Co. 14 H. F. McConnell & Co. 
Nor. Ontario Lt. & Pr. pf... 57 oe 61 - 
Nor. Texas Electric pf....... 70 Stone & Webster...... 74 Stone & Webster. 
Pacific Gas & Electric pf... 88 J. Nickerson, Jr...... 90 J. Nickerson, Jr. 
GEES Bate Teh... vcccccescce 17 A. & J. Frank, Cin... 20 A. & J. Frank, Cin. 
Ohio Traction ..........665. 10 o 13 ee 
Pacific Power & Light pf.. 90 White, Weld & Co.... 100 White, Weld & Co. 
Puget Sound T., La & P..ccce 1... secccccs sn nade 13 Stone & Webster. 
BP Wile ceccevaccctccecsce Ci ace | é0uheeen " -dicarnce 53 ” 

Republic Ry. & Light........ 11 H. F. McConnell & Co. 14 H. F. McConnell & Co. 
DO PE... cccccccccccccece eoee 47 “tn 50 MacQuoid & Coady. 
South Cal. Edison........... 89 MacQuoid & Coady... 91 H. F. McConnell & Co. 
BW Bis cncecccoccsccesetces + 102 E. F. Hutton & Co... 104 E. F. Hutton & Co. 

Standard Gas & Blectric 30 H. F. McConnell & Co. 31 R. S. Dodge & Co. 
BD Bec avecevesccccccecees -» 40% McCown & Co., Phila. 43 McCown & Co., Phila. 
Tampa Electric ............. 105 Stone & Webster...... 110 Stone & Webster. 
Tenn. Ry., Light & Power. 4 MacQuoid & Coady... 5 MacQuoid & Coady. 
BD Es cecsccsccsseceseces oe 3 - 15 “ 
Onited Light & Railways... - 41 H. F. McConnell & Co. 48 ” 
Do pf...... Cececvccccccoce ee a 70% W. C. Orton. 
Wash. Water Power cecccce - 59 White, Weld & Co.... 62 White, Weld & Co. 
West Penn Power pf..... 90 McCown & Co., Phila. ... 9 ...ceeee 
Western Power ............ 24 4H. F. McConnell & Co. 26 H. F. McConnell & Co. 
76 ™ 78 « 


Annalist — Open Market 


INDUSTRIAL AND MISCELLANEOUS 


—Bid for— ——Offered—— 
At By At By 
_ Aetna Explosives pf:........ & A. F. Ingold & Co.... 70 <A. F. Ingold & Co. 
American Brass. ......ccsccee 225 KR. S. Dodge & Co.... 230 R. S. Dodge & Co. 
American Caramel........... D> PR @ Gia cnccccens 11 Purdy & Co. 
BP We acanerasesdsontceces ri) - 90 sa 
eee, GG cccccdesosecses ald OS ee 104 Hallowell & Henry. 
BD Gils cxccensiccssecese +--+» 80 Williamson & Squire.. 85 Williamson & Squire. 
American Cyanamid......... oe . Gee ae Giicsieceteens 37 Kirk & Ball. 
aS eee 60 a 66 ™ 
American Mfg. Co........... 145 Estabrook & Co...... 150 Bstabrook & Co. 
PP ensss Ses needennenenseede 87% rs 89 Purdy & Co. 
Amer. Rolling Mill.......... 47% A. & J. Frank, Cin.... 48 A. & J. Frank, Cin. 
RR: FRR. 6ncécvoctecsesie 35 Kirk & Ball........... 37 A. F. Ingold & Co. 
BPO Phe Secreciivecececestos - 82 A. F. Ingold & Co..... 85 . 
American S. Mch. pf........ 98%4 Westheimer & Co.,Cin. 99% Westheimer & Co.,Cin. 
RE. TE 0icecsdiiarcecas 125 Steinberg & Co., St. L. 130 Steinberg & Co., St. L. 
Amer. Tobacco Div. scrip.... 237 McDonnell & Co...... 239 Dominick & Dominick. 
Amer. Typefounders......... ae: ee ee in cvs cne chau 5 Hoit & Co. 
Se Siicskanbesdésddenséascdus 8S 2 92 as 
EE TREE oc vecicceccsdass st6 6B. Begert & Os....cc.2 26 B. Bogert & Co. 
NT. . tetcngiwadiedeenuce me TR Be Giicewencnnvance 13 Hoit & Co. 
Boston-Mex. Pet........c.00 3% R. S. Dodge & Co.... 4 R. S. Dodge & Co. 
BED scancodnensineeeinece 27% Purdy & CoO. ...cccccce 29% Purdy & Co. 
Mes . é0knaecan peeekekencn 90 - 92 ™ 
By-Products Coke............ ee” PE BO OR ca te ctcacz 118 Purdy & Co. 
BOGS. CE. Gi) PE, ccccccecsiecs 98 McCown & Co........ 99 McCown & Co. 
SE cic teecntbuede OT: Manson @ BeameoM.... 0e- vccccscy 
Canadian Explosives ........ 265 A. F. Ingold & Co.... 290 A. F. Ingold & Co. 
St OEE Bn Gbaeidecodecneunssun 9514 o 981%4 ” 
Can. Car & By. p8....ccccecs 98 = 100 ai 
eer 114 Hol., Bulk. & Ward.. 117 Hol., Bulk. & Ward. 
i Se Eadeetudak ube tones 100 - ae  .deswenen 
SP  Ociwins cnasetkemcsinces 68 “ 78 Hol., Bulk. & Ward. 
Cardenas Amer. Sugar...... 10 Webb & Co........... 20 Webb & Co. 
Wt Uedenebidedegadabbekaah 646 kstdscsa | éachande 80 = 
Carib. Syndicate .......... 2408 =Purdy & Co........... 2500 Purdy & Co. 
SRE Ss ecnskneceadenceced 140 Williamson & Squire... 145 ” 
Central Aguirre Sugar....... 220 J. U. Kirk & Co...... 228 J. U. Kirk & Co. 
GND IE ccnascadccecéca 914 S 11% eS 
TP Ge. awbeeacéecceessaeese 40 “43 42 Hanson & Hanson. 
Se Gi asenesenssiondeede jp. Me. Te AS co ncdecdans 67 Hallowell & Henry. 
BP Qi ccccossccccectscccsves @& - 96 Hoit & Co. 
Central Coal & C.......... -- 89 Steinberg & Co., St. L. 90 Steinberg & Co., St. L 
Commercial Acid & Sulphur. 132% Steinberg & Co., St. L. 135 Steinberg & Co., St. L. 
Colombian Emer. Syn........ 250 Hallowell & Henry... 350 Hallowell & Henry. 
Coresran MT scicedccentacd 12 A. & J. Frank, Cin... 14 A. & J. Frank, Cin. 











We have reprinted in booklet 
form the three articles entitled 
“SPEAKING OF OIL” by William C. 
Van Antwerp which recently ap- 
peared in The Wall Street Journal 


Copies on request 


MEMBERS NEW YORK STOCK EX 
60 BROADWAY 





PRICHITT & CO. 


NEW YORK 


CHANGE 
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INDUSTRIAL, 


Consolidated Coal 
L., L. & W. Coal 
Dalton Adding Machine 
Draper Corp 
Dixon Crucible 
Ibu Pont Powder 
Du Pont Powder deb. pf 
Eastern Steel 
Eastern Steel pf 
Eastman Kevlak 
Empire Steel & lLron 
Do pt 
Fajardo Sugar 
Federal Sugar Kef 
| See ere 
Federal Kubbter isi 
Fisk Rubber tat pf 
Fulton [ron Works 
Io pf , ; 
Gamewell Fire Alar. Te! 
General Baking 
xo pt 
qieneral Amer. Tank (‘ar pf 
Gillette Safety Razor 
Hien. Pet. (Calo 
Gruen Watch Ist pf 
(ireat Western Sugar 
Do pf 
Girasclli Chemical 
Guantanamo Sugar 
Gulf Ol. 
Hendee Mfg. Co. com 
Do pf ; 
Hale & Kilburn 
Havana Tobacco 
Deo pf ‘ 
Hercules Powder 
Ibo pf ‘ 
Hocking Val. Products 
Imperial Tobacco, right 
Indian Hefin ng 
Kaufman Dept. Stores 
Do pf re 
Kirby lumber 
eee eo or eeccee 
Lehigh Valley Coal Sales 
Leh gh Power See sai 
Libbey-Owens Sheet (tase ‘ 
Magnolia fet. aes 
Manati Sugar 
Do pf ° 
Maxwell Motor div. scrip 
McAndrews & Forbes 
Merrimac Chem. (par $50). 
Mich. Limestone & Chem. pf 
Do common _ 
Midland Securities ........+. 
National Candy ; 
| RPPETCCET eT TTT Le 
Do 2d pf.... 
National Fuel Gas.......... 
Nat. Fire Proofing. . 
National Motor awa 
National Sugar Ref..... 
New England Fuel Oll.... 
N. Y¥. & Honduras hosario 
New Jersey Zinc... 
Niles-Bement-Pond ........+« 
New Mexico & Ariz. Land 
New Niquero Sugar......... 
Nisgera Alkali pf 
Otis Mlevator 
O Neill & Co. pf 
Packard Motor pf. 
Paragon Refining 
Port Lobos Pet 
De 2d pf ioeeenes 
Porto Rico Am. Tob. scrip. 
Premier Motor 
Procter & Gamble 
Iy rene en eee 
Proctor & Gamble pf 
Punis Alegre Sugar rights 
Ren-selacr & Saratoga 
RK. J. Reynolds, Class A. 
Do Ist pf... ne TEP 
Sn ONE Ds sc éabessnaaband 


Io Scrip saline spa kere 
Richmond Rad. 

Do pf ‘a 
Rice Stix Dry Goods 

Io Ist pf 

toe 2 pf 
Rollin Chemical ate 
Rockwood & Co. Ist pf 
*Roval Baking Powder 
Reyal Baking Powder pf 
Safety Car Heating & Ltg 
S:.nta Ceeilin Sugar 

BO Mi cscctrctecns re 
St. tawis, Rocky Mt. & P... 
Savannah Sugar 

Tae pt 

Simmons pf.. 
Singer M: smats Ac cturing 
Se. Ol & Transport 
Stromberg Carburetor rights 
Stutz Motor rights.. 
Splitdorf Electrical 

Do pf ° ee 
Steel & Tube pf..... 


Analvsis of 


Westinghouse Electric Company. 


Circular on Request 


Liggett & Drexel 


Members New York Stock 


61 Broadway—New York 


105 Devonshire St. 





A] 7 . 
MISCELLANEOUS—Continued | 

—- Bid for—— —vffered— | 
at By At iby | 
% Steinberg & Co., St.L. 60 Steinberg & Co., St. L. 
165 Williamson & Squ-re. 171 W. C. Orton 
47 A. & J. Frank, Cin... ‘ : 
140))=60 Estabrook & Co... . 143 «Estabrook & Co | 
x10 Kirk & Ball.... ono Se Kirk & Ball 
3138 Willamyvon & Squire.. 317 Williamson & Squire 
81% Dominick & Dominick. 924, Dominick & Dominick 
S$. Glidden, Davalge & Co. SD J. U. Kirk & Co. 

SS Ma Us) Glidden, Davidge & Co. 
10 R. S. Dudge & Co..... 615 R. S. Dodge & Co 
0) Glidden, Davidge & Co. 30° Glidden. Davidge & Co 
6 am 73 on 
v7 Ue @ CM accccvdaces) Oe L,.4 Kirk & Co. 
1s + Pe! Eee 107 Webb & Co 
103 = 107 
ot) Estabrook & Cu....... 101 Estabrook & Co. 

YN, ‘i BLL] Ss. Golischmidt. 

VTty Steinberg & Co.. St. L. €O Steinberg & Co., St. L. 
105 “ 107 . 
aT Hallowell & Henry... t5 Hallowell & Henry. 

Is Webb & Co " ‘ " Hoit & Co. 
x2 ts ‘S24g A. F. Ingold & Co. 
ot J. Nickerson, Jr...... 9S J. Nickerson, Jt 
INO McCown & Co., Phila. 182 Ee. & C. Randolph 
1 E. F. Hutton & Co.... Wi Is. F. Hutton & Co. 

191 Westheimer & Co., Cin 107 Westheimer & Co., Cin 
tT 1. W. Kirk & Co 300 J. W. Kirk & Co. 

116 =: 119 

15 a. WR. Bem Be Oe cscs 42 J. W. Kirk & Co. 
tit Wee & CO -cwwsnsse to Webb & Co. 

15 Se eres 405 Hoit & Co | 

12 Filor, Bullard & S.... 42% Furdy & Co, 
ee ee en Ot s 1 
SS Walk A Caciicccss ..- 25 Hoit & Co : 

2 yo Sk ere 4 Purdy & Co. 

1” we 16 “ | 
211 Williamson & Squire... 216 Williamson « Squire | 
1D ; 110 . | 

11 Glidden, Davidy +s & Co. 13 Glidden Davide: & Co | 

614 McDonnell & Co....... 7% McDonnell & Co. 

Iss) OA. & J. Frank, Cin.. 1945 4. & J. Frank. Cin. 

45 <A. F. Ingold & Co..... ... Soda | 
9% = 9814 A. F. Ingold & Co. 
30° McCown & Co...... -- 32 Webb & Co j 
115 We Cy RRs ce nciccves 11S " 
SS = 9 Glidden Davidge & Co. | 

S% McCown & Co......... 9% McCown & Co 
63 <A. & J. Frank, Cin... 65 A. & J. Frank, ¢ | 
440 OS ee errr 40 Hoit & Co. | 
wi J. W. Kirk & Co...... 104 Webb & Co. | 
95 7 100 : | 
%4 MeDonnell & Co...... 9S McDonnell & Co. | 
163 ORE Ee Sis otocndauies 169 Hoit & Co | 
92 Sstabrook & Co....... 0! Estabrook & Co. i 
22 Purdy & Co........... 23% J. W. Kitk & Co | 
18 2 1 


oC ee 170 Hoit & Co 


165 Hoit & Ca j 
Steinberg & Co., St. L. | 


108 Steinberg & Co., St. L. 109 


108 “ 5 ' 
101% * 10234 
153 Hanson & Hanson.... 160 Hanson & Hanson. 
$8 = 10 i 
23 R. S. Dodge & Co..... 26 R. S. Dodge & Co. 
136 Webb & Co........... 139 Webb & Co. 
140 R. S. Dodge & Co.... 150 R. S. Dodge & Co 
13 J. M. Leopold & Co.. 1444 J. M. Leopold & Co. 
242 Williamson & Squire... 245 Hoit & Co. | 
117. R. S. Dodge & Co..... 121. R. S. Dodge & Co. 
2 WH. Ci Gees ccc vinwes 3 Ww. ¢. Orton. 
mM )=6J. W. Kirk & Co...... | 
S98 Hanson & Hanson. saa = = uditemdabeniiel | 
119 Bot & COs cccassctss 122 J. W. Kirk & Co. 
9S Estabrook & Co...... 99% Estabrook & Co 
97 S. Goldschmidt....... 98 S. Goldschmidt 
2% A. & J. Frank, Cin.... 27% A. & J. Frank, Cin. } 
STO HOR B COi cc cccccscss 175 Hoit & Co. | 
$50 ‘i 4753 _ 
109 McDonnell & Co...... 110) McDonnell & Co. | 
4 <A. & J. Frank, Cin... 6 <A. & J. Frank, Cin. ! 
696 i TO - 
13 R. S. Dodge & Co..... 154 R. S. Dodge & Co. | 
o 8S. .Goldschmidt....... ints 
2% McDonnell & Co....... 3% McDonnell & Co. 
113 A. F. Ingold & Co.... 117 A. F. Ingold & Co } 
. 500 Dominick & Dominick. 5-0 Dominick & Dominick. | 
112 _ 115 ‘ | 
$75 4H) | 
99 rr ose eee ret 
3 Hallowell & Henry... 7 Hallowell & Henry 
49 “3 DS oe 
270 Steinberg & Co., St. L. 275 Steinberg & Co., St. LL 
1li% as 112 Stix & Co., St. L. 
Stix & Co., St. L...... 100 as 
2% 6S. N. Kirk & Co...... 
94 Hanson & Hanson.... 
145 Williamson & Squire.. ; 
96 = 99 Williamson & Squire 
65 Hallowell & Henry.. 67 Hallowell & Henry. 
46 Hanson & Hanson.... 47 Webb & Co. | 
76: 3. M.S COs. sacs 78 J. N. Kirk & Co. 
40 Steinberg & Co., St. L. 42% Steinberg & Co., St. L. 
26 J. N. Kirk & Co...... 29 «J. N. Kirk & Co. 
79 “s S2 em 
ee re 971% S. Goldschmidt 
192 Hallowell & Henry... 1% Hoit & Co | 
6 de. ears 4 hae 
1544 McDonnell & Co....... 16 McDonnell & Co. 
3 e 4 sea 
45 Filor, Bullard & S.... 50 Filor, Bullard & S. 
68 = 72 ‘ 


S. Goldschmidt. 


Carib Syndicate Ltd. | 
Bought, Sold & Quoted. 


Erchange. 





HALLOWELL & HENRY 


Boston John 3456 27 Pine St. New York 











INDUSTRIAL, MISCELLANEOQUS—Continued 


—--Bid for 


At ity 

SN FO. OE os 0000000 . 108 Purdy 
Stollwerck Choc. pf..... , 12 Estabr 
swift & Co. rights..... Pn MeDonr 
CS EE rer for ee re 3 Hallow 

Do :f Re ee 23 
Texas & Pac. Coal & On Co. 1650 
Thomas Iron...... ic 2s a: & 
Tobacco Products serip. . 991, MeDo 
Trenton Potteries ........ 14 I. M 
Turman Qi) . ar ‘ 2% Hott & 
Union Carbide Carbon ...... wok, KOS 
Wate GE 4Cab.) .cccccccces 170) 6CUrE. F. H 
Unoon Ferry ain Sik eta saw $e Will 
U.S. Indust. Alcohol rights ‘1 Mel 
{ S. Rubber rights 16 
U. 8. Print. & Lithograph... 16 \. & 

a 

Se Te Os cc caccdcnee aoe 0 
U. S. Playing Card......... 216 
WH I chara nesacs . 104 ~Estabrook 4 
Vandalia Coal pf....... 12% J. M. I " 
Vulcan Dotinning pf.. » Bes i % K 


Waitt & Bond Inc., pf 1H) est 
S. D. Warren pr. preference. 102 


Wagner. Elec... ....<..... ISN) Steint 
CN wesc anccmnddded a) a 
BN. Mr Gig padeksensaceod 125 Hallow 
Western Cartridge ....... . 225 Steinb 
Welch Grape Juice pf....... wie A. J 
White Rock 6. ...60662. , 45 Pura 
West. Maryland Ist pf....... 33 W. © 
White Rock Water.......... a) a 
Wire Wheel of America..... 1344 Hoit & 
Do pf. Fe Carrer ree S> Filor, I 


Wheeling & Lake Erie Ist pf. 5 M 


Woodward Iron ....... swe we 6 i 
Co a: Ar eh ashice: Oe Westheimer & 
Wright Martin pf...... 80 Purd 


ffered-— 
isy 
ly & Co 
ibraok & « 
Donnell & Co 


lowell & Henr 


& Cou 
W. Kirk & Uy 
ionnell & Co 
\i Leopold & Co 


, & Co 

S. Dodge & Co 
I ! Hutton & Cu 
Williamson & Squire 


Donnell & Ce 


J. Frank, Cin 


tabrook & Co 
M. Leopold & (Co 


brook & Co 
nberg & Co., St. L 
M. Leopold & Co. 
well & Henry. 
inberg & Co., St. 1. 
I Ingeld & Co 
iy & Co 
(. Orton 
lv & Co 
Bullard & S&S 
son & Hanson 


\\ «". Orton 
Kirk & Co 
stheimer & Co., Cin 
al & Co 








Alto Gasoline & 


Incorporated in Texas June 


300,000 Shares, Par Val 





OFFICERS 
W M. BABCOCK, 
Fort Wort | 


(Formerly Mid-Continent, Van 
Humble Oil and Ref 
Harry M. Bronner, Vice-Pres 
| New York City. 
S. Max Bier, Secretary and Treas 
Tulsa, Okla 
M. A. ISAACS, GENER 
Fort Worth, Tex 


Fight producing wells (about 5 

| Head Gasoline plant in full operatior 

| Earnings now running over 2 ( 
| dividend of 1 per cent. declared and 
record Oct. ist. 


1¢ 


Application for listing has been ma 


Circular upon 


Edgar F. Leo 


Member g Y. Curb Market Assn 
7 Wall Street 


NEW YORK CITY 
Tel. Rector 100 


1919 


No Preferred Stock. No Bo 


Leopold, Bronner & Co. 


Westeslester Bids. “9 
CHICAGO 


Oil Co. 


ue $5.00 | 


nds 


pold, Vice-Pres 
ago, Ill 


im, Asst. Sec. 
ago, Il 


ig, Casing | 


Initial monthly 
t »ckholders of | 


Market Assn. 





i 





Q 








BUY 


ATLANTIC LOBOS 


(Successor to Port Lobos Petrole 


PREFERRED 
COMMON 
RIGHTS 


(when issued 


| 


Dealers in Standard Oil Secu 


25 B St. Tel. Broad 4860-1-2-3-4 








CARL H. PFORZHEIMER & CO. 


OIL CO. 


Corp.) 


oeaeiis New York 









































Sales 
120 Am. Roll.Mill, 48 4n 
0 Am. W. G. M.124 120 


Transactions on 
PITTSBURGH 





STOCKS 


%) Am W.G.M. pf. 92 1% =%oy—!1 





1.862 Ark. Gas .... HR te 
Ww Ar Gas pf.. &% Ls) % ee 
721) Barnsdall . 36% 35% 36%+ % 
70 Bd.ofPet.,.N.A.130 130 30 . 

2 Car. L. & Z “ if 6 
6,2 ‘arbo-Hydro 35% 3% 3%—- & 
3.305 . arlo-Hy. pf 4h, 4 4s 
310 Con. Ice 6 5% 6+ *% 
™ Con. Ice pf 24 24 24 ad 
1M Col. Gas & El. 63 63 63 + 1% 


10 Crucitle Steel.202 202 2 


25 Harb.-Wal er.119% 
10 Harb.-W. pf..102 12 102 


S70 Ind. Brewing 4% 4 i— * 
360 Ind. Brow. pf. 11 10% 1 - 
22 Lone St. Gas. 185 180 180 ee 
1 Mirs. L. & H. 54 oS M+ CO 
180,800 Mt Shasta 71 55 57 + .01 
100 Midvale w 50 ua — & 
22.42 Marland Ref i% re m+ % 
29 Nat. Bn.F.Ins. 80 sO 80 ‘aa 
375 Nat. Firepfg RIL 8%— & 
410 Nat. Fire. pf. 15% 15 15h%— % 
260 Ohio Fuel O11. 264% 2% 22M —2 
10 Ohio Fuel Sup. 52% 53 % 
2.48 Okla. Gas 38% a8 38 + 2 
2 Ola. P. a& R O% O% %— & 
™) Penn. R. RK 43 43 43 
3 Pitts. Brew s 7% ™m— % 
™ Pitts. Br. pf 16 16 16 ou 
10 Pitts. Coal ... 4 “mH 4 
29.800 Pitts. Jerome .39 Ss) 36 — .01 
2.881 Pitts. Pl.Glass.154 133 i344 + &% 
522 Pitts. 0. &G.. 14% 18% 13% % 
4.016 Riv’side E.O1 5% 5 Wg + Mn 
430 Riv'side E.pf. 5% a) 5 + % 
11% Riv’side W.O11 334 33% 338%— 4% 
100 Sinclair Oil “oO “wo “oO 
48 Un. Nat. Gas.150 129 130 + & 
166 U. S. Glass... 35% 43 33 . 
75 U. S. Steel. 102% 2 102% 
165 W'house A B 118 112 112 —1 
265 W'house Elec. 4% 53 54% + 2% 
20 West. Penn.pf. 78 7s 78 1% 
Mw) W.P.T.& WP. 11 11 11 
BONDS 
$5,000 Ind. Brew. 6s. 58 h 58 
1,000 U. S. Steel 5s. A «ONG 
2.000 W. Penn. 5s 70 7 70 
ST. LOUIS 
. 
STOCKS 
Net 
Sales High Low Last Ch'ge 
‘0 Am. Credit In. 255 255 2%) 


9 Bank of Com.132 132 132 


468 Best-Clymer 75 8% 68% — 4% 
23 Brown Shoe... % Mm wm + 
i4 BrownShoe pf 97% 0% 97% + % 
oo C rt 2 40 42 
5 Cert Ist pf 8 = BHG 804 + 2% 
20 Cert. 24 75 7 75 — 3% 
fh Ely-W. Ist pf 104 4 104 
10 F’'rst Nat. Bk.228 228 28 —2 
10 Fulton |. W “wo mw oo — % 
MO) Granite B.-M .65 6h ‘5 — Oly 
121 Hydrau!. P. B. RY 9 5 
150 Hydr. P.B. pf. 47% 45 47% + 1% 
60 Ham B. Shoe.186 18) 186 
2225 India Ref 10 m% %10 + & 
45 Ind. Br.lst pf 18 18 18 —1 
S Int. Shoe ....120 119 119 —2 
9 Int. Shoe pf..111% 111 lll — % 
18 Mo.Port Cem 79% 79% 79% — % 
3983 Mariand Ref... 8 7% 8 + & 
43 Nat. Candy...109 108 19 CU 1 
2 Nat. © 2d pf.1¢2 102 Ww 6+ «%&% 
25 Rice-S. 2d pf.. 99 OK 9 +1 
100 Un. Rys. of 114% 1% 114% — 1 
125 Wagner Elec..159% 158 158 — 8% 
BONDS 
12.000 Ind. Brew. 6s. 60 9% W%— %& 
2.500 Lib. 3d 4%s...95.76 95.76 95.76 
1200 K C. Tel. Ss. 88% 88% MN Me 
3.000 St.L.&S.1sthis.. 94 4 o4 © 
3.000 Un. Rys. 4s... 54% 538% 54% 
’ 
WASHINGTON 
STOCKS 
Net 
Sales High Low Last Ch’ge 
25 Capital Trac.. 83% 86% 86% 
at ‘ol. Graph pf. 94 bad a4 6U+CUG 
8&8 Lanston Mon. 73 70% 73 42 
"= Wash. Gas .. 50 499% 50 + Y% 
17 Wash.R.&F pf 52 52 52 —1 
BONDS 
$4000 Cap. Trac. 5s 91% %% W8Y4+ &% 
7.000 Pot. El.con.5s. 93 93 93 es 
2.000 Wash. Gas 5s. 95% 95 mo +1 
2.000 Wash R &¥.4s. 61 61 61 oe 


CHICAGO 


Net 


STOCKS 
Sales High Low Last Ch'ge 
475 Am. Shipbide. = 124% 126 +6 
2,182 Armour pf 2% 107% «102% 4 
135 Booth Fish. 1k 17% 17% 
29 Booth Fish pe 7#% TRY TR 
100 Bucyrus oe 2s 28 2K 
35 Chi. Elev.. 3 % 8 
SO Do jpf.... 7 7 7 
40 Chi. C. &@ C.. 1 ™ % - 
210 Chi. C. & C.pf. 11 13 13 
3% Chi. Pn. Tool. 7 77™™ 7m 4 


60 Chi, Rys., 


% 
8.2 7 e% 6% - 

















Members 8t 


Bought—Sold—Quoted 
STIX & CO. 


Members St. Louis Stock Exchange 
508 Olive St., St. 






St. Louis Securities 


y ST. L 


Members 


Lesis, 


ST. LOUIS SECURITIES 





Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Lowis Stock Exchange 


W. B. HIBBS & COMPANY. 


New Vork Stock Exchange. 


Washington Stock Exchange. 



















Hibbs Building, Washington, D. C. 





35 BROAD 8T.., 


Securit lex 


N.Y.C, 


STAN (OIL) parD 


R. W. P. Barnes & Co. 


Tel. Broad 1754-5. 


s 
I 


Vew 





York, 








MO aay, 


eptember 29, 


























Ou t-of-Town 








Net 
Sales High Low Last c ot = Sales High Low “Last Ch’ge 
0 Chi. T. & T...200 200 200 110 Repub. Truck. 44 4 44 —2 
100 Cons, Co. pf.. 8% bd] Nv 725 Sears-Roeb = . .205 198% 205 + 5% 
105 Com. Edison. .108 107% «(108 , Se ED Mi cassns 120 120 120 es 
3,025 Cont. Motors 11% 1% 1%e+ % 100 Stewart Mfg.. 51 99% O51 ° 
365 Cudahy Pack.108 Hig 107 18.435 Stewart-W. ..128% 115% 127% +11% 
4) Deere & Co.pf.1004% 10%, Ok —- %& 9.955 Swift & Co...127% 123 127% + 4 
100 Dia. Match 15 114 1! + A 4.49 Swift Int'l.... 58 OB 58 +2 
120 Gt.L. D. & D. 86% & Mtily 6,801 Swift rights.. 18 13% 18 + 4% 
“) Hartman = ae st x 1 4,940 Thompson... 43 40 48 +3 
25 Hart. S. & M.. &7 87 87 15,175 Up. Carb.& C. 81 77% 380% + 2% 
1,300 Hupp. Motor... 11% 10% 11% + 1 125 Un. Paperbd.. 24% 24 24 —1 
10 De pf TCTs Cae C0 1,395 Wahl. Pa'bd.. 204% 1%% 20 
675 St. L. Sug. 18% 17 1k + 1 10 West. Stone... 8 8 s i 
DOS Brick..... 8% 75 so 6+ OK 655 Wrigley ...... 78% %T4% T8%+ 3% 
2.436 L., MeN. & L. 27 26% 27 cauaie peetines 
1,475 Lindsay Light 15 11% 11%— 1% 
iB temic: se | PHILADELPHIA 
1 M teh otor "5 ' 44 —1 
16 Midw. Util: pf5i% SI% SI%+ & 
™) Mont.-Wrd. pf.10614 196 mM STOCKS Net 
10,703 Nat. Leather 19% 17 19% + 2% Sales High Low Last ch’ge 
20 Pub. Service... SOS 8S x 90 Am. Gas .... 55% 51 51 —4 
100 =—Do pf.. bald 0 AU od Am. Milling 9% 9 9 — % 
210 Quaker Oats. .245 20 2415 2,157 Am. Stores.... 3 32% 36%+ 3% 
265 Do pf.... * ” bald 100 Am. Sh. & C.. 37% 37% 37% +4 1% 
1,930 Reo Motor 31% aU 31% + 1% 10.399 El. Stor. Bat..112 105% 111 + 5 





——— 





CONDENSED STATEMENT OF THE CONDITION 





CHATHAM 
EST. 1850 





OF THE 
CITY OF NEW YORK 








AT THE CLOSE OF BUSINESS SEPT. 12th, 1919. 
LIABILITIES 


RESOURCES 
Loans and Discounts. . 


United States Certificates 
of Indebtedness... . . 


United States Bonds. . . 
Other Stocks and Bonds 
Customers’ Liability Ac- 


‘count of Acceptances 


CASH AND EXCHANGES 32,593,050.85 


.$90,985,390.31 


19,732,000.00 
9,194,000.00 
6,290,749.25 


1,951,725.41 


Capital 


Profits 


eee 


Sales High 
18,724 Gen. Asphalt..125% 
6.887 Gen. Asp. pf..185 
125 Ins. of N. A.. 30% 
100 Int. Nickel.... 25% 
400 Keystone Tel.. 14% 
6.218 Lake Super... 20% 
206 Lehigh Nav.. 68 
247 Lehigh Val... 48 
100 Lit. Schuylk.. 42 
81 Nor. Central... 70 
1.056 Penn. R. R... 43% 
10 Phila. Co..... 33% 


118 Ph.Co.cum.pf 
44 Phila. Elec... 


110 Phila. R. T... ° 


1€ Phila, Trac.. 
10 Phil.& W. pf 
10 Sinclair Oil... 
20 Seab. A. L.... 
685 Tono. Belm.. 
285 Tono. Mining 


_111 Union Trac.. 
‘. 


074 Un. Gas Imp 
200 U. S. Steel. 
10 Welsbach .. 
50 York Ry. nf.. 


9% 

3 

3 
38% 
66% 
- 104% 

iA 


30 





Unearned Discount... . . 


Surplus and Undivided 


Reserve for Taxes and 


Interest 


Circulation 
Reserve Bank 


(Secured by U. S. Obligations) 16,247,000.00 
executed 


Acceptances 
for Customers 


DEPOSITS 





$160,746,915.82 
Main Office, 149 Broadway, corner Liberty St. 


Branches: 





e@ 66 €8 6.4.65 


. 670,893.45 
2,913,460.00 
Bills Payable, Federal 


$7,000,000.00 


6,951,752.18 
730,516.62 


2,190,079.57 
124,043,214.00 





$160,746,915.82 


Battery to Bronx 





Canal and Thompson Sts. 


Bowery and Grand St. 


Ninth Ave. and 14th St. 


Broadway and 18th St. 
5th Ave. and 33d St. 
57th St. and 3d Ave. 


One ‘Hundred Years of Commercial Banking 





Broadway and 6lst St. 
86th St. and Lexington Ave. 
Broadway and 105th St. 
Lenox Ave. and 116th St. 
125th St. at Lenox Ave. 
Broadway and 144th St. 


OUR FOREIGN EXCHANGE DEPARTMENT 


Offers its complete facilities to our customers and friends 
We Invite Your Account 





nena 








ee 


















—_~ 





et 


~ SPINS cote 





—2, 


_- 














neem: 


I Boe 









































VeEew Fork, - wonday, « bptember 29, 1919 * ANN A 
STEAM RAILROADS A. W.G. M. pf.1% Q Oct. 1 Sep. 19 Pe- Pay- B Pe- Pay- Books 
Pe- Pay- 300ks Ark. L. & P.pf.l% Q Oct 1 *Sep. 15 Company. Rate. riod. able Ch se vd ake Close 
Company. Rate. riod. able Close. Armour & Co.pf. 1% Q Oct 1 Sep. 15 a Pres 1% Q Oct 1 *Sep. 19 » Oct 1 Sep. 20 
Beech Creek....50¢ Q Oct. 1 *Sep. 19 A..G. & W.I.pf. ~ Q Oct. 1 *Sep. 10 Continental Can. i Q Oct 1 *Sep. 20 " ij j - 
Buff. & Susq...1% Q Sep. 30 Sep. 15 At. Sug. R. pf.. “ Q Oct. 1 Sep. 19 Do pf. Q Oct 1 *Sep. 2 Q Oct 1 Sep. 20 
Buff. & Susq... 4% Ex. Sep. 30 Sep. 15 Avery Co. pf 2 Q Oct. 1 Sep. 19 Crucible SU. ‘pf. f 4 Q Sep. 30 Sep. if Ke) QO Oct 1 Sep. 15 
Can. Aeagg ---24 Q Oct. 1 Sep. 2 gab. & Wilcox.2 2. Q Oct. 1 *Sep. 20 Cuba C. S. pf.. Q Oct. 1 Sep. 1 Q Oct. 1 Sep. 15 
Can. Pac. Seal Q Oct 1 *Sep. 2 Balt. Tube pf.$1.75 Q Oct. 1 Sep. 22 Cub.-Am. Sug. ot i Q Sep. 30 S, ». 1 - 5 Oct 1 *Sep. 27 
Chi. & N. W. ..**1% Q Oct 1 *Sep. 8 Barn. Leath. pf.1% Q Oct. 1 Sep. 18 Do pf. . 24 Q Sep. 30. Sep. 1 Une & en ae 
Do pf. ..... **2 Q Oct 1 *Sep. 8 Barn.Bros. & S. Cudahy I ack... 1% Q Oct th Sey 4 I , @ O t. 1 *Sep 29 
Joliet & Chi....1% Q Oct. 6 *Sep. 24 Ist & 2d pf....1% Q Nov. 1 Oct. 25 Dayton P. « L. Er sje Q Oct. 1 *Sep. 25 
Kan. & Mich...1%4 Q Sep. 30 *Sep. 23 Barrett Co......2 Q Oct. 1 Sep. 17 “* See eR ere 1% Q Oct. 1 *Sep. 2 Q Oct. 1 *Sep. 25 
Lack. R.R. N.J.1 Q Oct. 1 *Sep. 8 cd, EEO 1% Q Oct. 15 *Sep. 25 Dom. lion & S$.1144 Q Oct 1 Se ¥ " & Oct 1 *Sep. 20 
Lehigh Val...8744c Q Oct 4 Sep. 12 Be thlehe m seeee. Fas Q Oct. 1 *Sep. 15 Dodge Mfg.....14 Q Oct. 1 *Sep O Oct 1 Sep 0 
Do pf. ........ 1% Q Oct. 4 Sep. 12 Do Class B. % Q Oct. 1 *Sep. 15 Dodge Mfg..... 1 Ex. Uct. 1 *Sep Q Sep. 30 Sep. 29 
Manhattan ....1% Q Oct. 1 *Sep. 15 Do 7% tare “13 Q Oct. 1 *Sep. 15 oe ae ae 1% Q Oct. 1 *Se; : <2 Q Oct. 1 Sep. 22 
M., St. P. & S. Do 8% pf...... 2 Q Oct. 1 *Sep. 15 Draper Corp...3 Q Oct. 1. Sex < ~ Oct. 1 Sep. 20 
co A ae 2 S Oct 1 *Sep. 20 Bill. & Spen. $1.2 »>Q Oct. 1 *Sep. 20 Dom. Can. pf..1% Q Oct 1 Sep ( | » Oct 1 *Sep. 26 
New. & Blmfd..3 — Oct. 1 *Sep. 22 Bingham Mines.25c Q ........ Sep. 20 Dom. Glass.....1. Q Oct. 1 Sep. 1 ll i 
N. Y., L. & W.1% Q Oct. 1 *Sep. 13 Bliss (E. W..).6284 Q Oct. 1 Sep. 24 — es 1% Q Oct. 1° Sep. 15 Q Sep. 30 Aug. 30 
N. Y. Central. 1% Q Oct. 1 *Sep. 13 Bliss (E. W.)..85 Ex. Oct. 1 Sep. 24 Dom. |. & S. pf.1% Q Oct. 1 Sep. 13 ' $1.50 QO Oct. 1. Sep. 20 
New Lon. Nor. Q Oct. 2 Sep. 15 Do pf. ........ $1 Q Oct. 1 Sep. 24 Dom. Stl. Corp.1% Q Oct. 1. S p | ) Q Oct. 1. Sep. 20 
Nor. Pacific. Q Oct. 1 Sep. 15 Blumenthal (F.) Dom Textile....2> Q Oct. 1 Sep. 15 | ‘¢ is, QO Oct. 1 Sep. 13 
P., B. & L: E...75¢ Oct. 1 Sep. 15 com. & pf.....1% Q Oct. 1 Sep. 30 Dul. Ed. El. pf.1% Q Oct. 1° Sep. 20 . 5 Q Oct. 1 Sep. 16 
P.. Ft. W. & C.1% Q Oct 1 *Sep. 10 Booth Fish. ‘pf. 1% Q Oct i feo. 15 E. Coast Fish. QO Oct 1 Sep. 24 
RM as ii'e aas 1% Q Oct. 7 *Sep. 10 3oston Con. G..1% Q Sep. 29 Sep. 26 pf. 1% Q Oct. 1. Sep. 25 | ; ¢ , 
Reading .......$1 Q Nov. 13 *Oct. 24 Bran.-Hend. pf.1% Q Oct. 1 Sep 1 Kast. ‘Kouak. ..2% Q Oct 1 Aug. 3¢ Q Oct 1 Sep. 20 
Do 2d pf......50c Q Oct. 9 *Sep. 23 B’klyn Un. Gas.1% Q Oct. 1° Sep. 24 dh erry 1% Q Oct. 1 Aug. 30 ! : 
So. Pacific.....14% Q Oct 1 *Aug. 30 Bucyrus Co. pf.1% Q Oct. 1 Sep. 20 Edmds. & Jones.50¢ Q Oct 1 Sep. 2 Pages 414 and 415 
SL. & 8. F., B.-B.-Coll. pf...1% Q Oct. 1. Sep. 20 ax 2 —— 
K. C.. Ft. 8S. Bush T. Bldgs. at 
SS ee Seer 1 Q Oct. 1 Sep. 24 pf. .......... 1.75 Q Oct. 1 Sep. 30 _ 
So.Ry.. M. & O. Cal. E. Gen. pf. 114 Q Oct. 1 *Sep. 20 
stock ctfs 2 S Oct. 1 *Sep. 15 Cal. Pk. Cor.pf.1% Q Oct. 1 Sep. 15 
Tor., H. & Buf.1% Q Oct. 1 *Sep. 24 Cal. Petrol. pf..1% Q Oct. 1 *Sep. 20 s a : 
Union Pacific..24% Q Oct. 1 *Sep. 2 ‘al. Petrol. pf. -2%4 Acc Oct. 1 *Sep. 20 - 
Do -pf. ... 2 S Oct. 1 *Sep. 2 Cambria Iron... .2 S Oct. 1 Sep. 15 
W.J.& $1.2 Oct. 1 Sep. 15 Can. Locomo...1% Q Oct. 1 Sep. 25 
Wise. + ny re +29 Oct 1 Sep. 18 Pn < see ae Q Oct 1 Sep. 25 
SPD EE : . im. esting. Q Oct 1 Sp. ld 
STREET RAILWAYS Cambria Iron. 1- Oct. 1 “Sep 14 Comprehensive Descript 
Ashe.P. & L.pf.1% Q Oct 1 Sep. 16 Can. Gen. El...2 yw vct 1 Sep. 13 
3uston Elev....144 Q Oct 1 Sep. 17 Do pf. . weer Oct 1 Sep. 13 
Brazilian T., L. Can: 3. S: pf....1% @ Oct. 1 Sen. 15 th Si ] 4 M . 
& }. of... 1% Q Oct 1 Sep. 15 ate Hyd. pf. 1%4 G Sep. 30 San ec inc al T A ¢ I Sf eI 
Caro. P. & i pf. 1% Q Oct 1 Sep. 16 Carbon Stl. Ist 
Cin. & H. Trac.1 Q Oct 1 Sep. 20 oat Zeta tian alae S Sep. 30 Se 26 a one r . — 
Do pf. ........1% @Q Oct 1 Sep. 20 ‘ard.-Am. S.pf.1% Q vs 1 Se 4 = Its position in the World M ts re- 
Cincinnati St. "13 Q Oct 1 Sep. 16 “ase (J.I.) Thr. nti ree = 
Cit. Service.... % M Oct. 1 *Sep. 15 M. pt. mee 1% Q Oct. 1 Sep. 14 lation to the transition 1 in the 
Cit. Service.....1 Stk Oct 1 *Sep. 15 Cen. Leath. pf.1% Q Oct : Sep. 10 > T 
SN ooo, % M Oct 1 *Sep. 15 Cent. Ag. Sug..2% Q Oct. 1 Sep. 20 Petroleum Trade. 
— arene. — — 1s or as. iy Ex. Oct. 1 Sep. 20 
ikrs. Sh......51c ] ( Sep. 15 “ent. Petrol. pf.2% Oct. Se j > wi m ; , 
Cliveland Ry..-1% Q Oct. 1 *Sep. 13 Cert.-Teed Prod.” . 3 Circular T-60 with M mation, 
Dul. Sup. T. pf.1 Q Oct. 1 Sep. i Ist & 2d pf....1% Q Oct Se 5 > et . stank? : ’ f 
tl. ‘Tract +3 ‘a Q Oct ; *Sep. of Chandler Motor6 : Q Oct. I aon. 1 balance she , geolog — re} ic page 
Il. Traction : A Q Oct. Sep. 15 Cen. St. El. pf.1% Oct. 1 Sep. 10 ac nine 1 ome 
+ El. R.R "1% @ Oct. 1 *Sep. 22 ay ay. Equip. 1%4 Q Oct. 1 Sep 30 map of oil prope erties, pips es, eIc., 
eeeereees v2 < Seep. << il elephone. .3°% Q Sep. 30 Se 26 > > 
Nor. Ohio Tr. & Chino Copper. ..75c 3 Sen. 30 Sen. 3 sent upon request. 
Sy See 1% Q Oct. 1 Sep 10 Cin. Gas & El. 1% Q Oct. 1 Sep. 14 
Phila. Traction.2 Oct l Sep. 10 Cin. Sub. Tel. ..2 Q Oct 1 Sep. 28 
Pub. S. N. J....1% Q Sep. 30 Sep. 26 City Inv. pf... .1% 4 Q Oct. 1 Sep “4 
Do pf. ........ 2 @ Sep. 30 Sep. 20 Cit. Service.... 1% M Oct. 1 Sep. 15 MAN * MITH & OMPANY 
— Av. meee _" - a > — Swe .1_ Stk. Oct. 1° Sep. 15 
i. rer Q Oct Sep. 1 ae %M Oct. 1 Se 5 ; 
2d & 3d Sts. P..3 Q Oct. 1 *Aug. 30 Do com. ...... % M Nov. 1 Oct 3 Members New York Stock Ex hange 
ee. wre ae ein 1 8 - ~ ag -.+-.1 Stk. Nov. 1 Oct. 15 
Ry. & L. pf..1% G dct. sep a ae ly, J . = ATE y 
on.” fo re 1 OS 34 PINE STREET NEW YORK 
Trac. pf.......14% Q Oct. 1- Sep. 20 Beare .....:. He Oct. 1° Sep. 15 ea ‘ ; 
Tri-City Ry. & : Cluett-Pea. pf..1% Q Oct. 1 *Sep. 19 Telephone } 
ST Baas cit Q Oct : me Dv. = a. Graph..25, Q Oct. 1 *Sep 9 
Twin C R. T.pf.1% Q Oct "Sep. 15 olum. Graph.. a Oct. *Se q . £97 FIFTH A IE 
Un. Lt. & Rys..1 Q Oct. 1 Sep. 15 “ro ge" Salsa peal 1% Q Oct. : os, . > BRANCH OFFICE: 527 FIFTH AVENUE 
De tat P<. 0... 1% Q Oct. 1 Sep. 5 Colt’s P. F. A.$1.25 Q Oct. 2 Sep. 16 Telephone r 
Utah P. & L.pf.14% Q Oct. 1 Sep. 16 Columbia Sug..30¢ Q Oct. 1 Sep. £0 
Wash.. B. & A.$1 Q Oct. 1 Sep. 20 Cons. G. & ELL. rf 
iS" re 1% Q Oct. 1 Sep. 20 (Balt.) ......2 Q Oct. 1 Sep. 14 
West End S. R. 1% Oct. 1 Sep. 20 Con. P. (Mich.).2 Q Oct 1 *Sep. 19 = 
1 Sep. 16 = : ee 
~ = 





























Hi: anover Nat. 
Irving Nat.....3 Q Oct 5 : 
Manhattan ...$2.50 Q Oct *Sep. 26 


1 

1 

1 Sep. 26 

1 
Metropolitan 2 Q Oct : *Sep. 19 

1 

1 

1 

1 

1 


Q Oct. Sep. 20 | 


81 FULTON STREET :: :: :: NEW YORK 


Sep. 24 
*Sep. 20 
*Sep. 20 

Sep. 22 


ae Q Oct 
Mechan. (Bkn) $1 Q Ox 
3 gy of Com.2%4 Q Ox 


oe 


N.B.A5 Q Ox 

Be "Nat. ..6 Q Oc 

Second Nat. 3 Q Oct. 
TRUS ST COMPANIES 


Bammere ..isces ; Q Oct 1 


Seb. 34 Works at Long Island City, N. Y., and Newark, N. J. 


Q Oct. 1 *Sep. 19 








Yadkin R. P. pf. 1% Q Oct 
BANK STOCKS ae 

Atlantic _—- ..2%4 Q Oct 1 Sep. 27 

Chase Na ~ Q Oct 1 *Sep. 23 

Chat. & Phe nix.4 Q Oct 1 Sep. 20 

Coal & I. Nat..2 Q Oct. 1 *Sep. 10 

Citizens Nat....3 Q Oct. 1 Sep. 22 

First Nat...... 5 Q Oct. 1 Sep. 30 

First Security. .: Q Oct 1 Sep. 30 

Gores ‘ld Nat. Q Sep. 30 Se 2p. = nec 

2 e 4 - 








Brooklyn ......- 
Central U nion. % Q Oct 1 *Sep. 2? 
Columbia ...... ‘4 Q Sep. 30 *Sep. 22 - 
EE sn bcc ese 3 Q Sep. 29 *Sep. 20 
Equitable ......5 Q Sep. 30 *Sep. 20 

24% Q Sep. 30 Sep. .22 


Fidelity . ‘ 
Franklin (Bkn) 3 Q Sep. 30 *Sep. 29 
Guaranty : Q Sep. 30 Sep. 18 

Hudson Q Sep. 30 Sep. 22 

DOUG ns saaee Q Oct. 1 Sep. 26 t 

Law. T. & T...1% Q Oct. 1 Sep. 13 anuracturers o 
Manuf'rs (Bkn).2 Q Oct 1 *Sep. 20 
Metropolitan ..6 Q Sep. 30 Sep. 19 
New York...... 8 Sep. 30 Sep. 20 
Sep. 30 Sep. 29 








© 















































People’s, Bkn..4 " 
Tae G6 FT... Sep. 30 Sep. 22 
INDUSTRIAL “_ MISCELLANEOUS 
Adv. Rum. pf.. 2 Oct 1 Sep. 15 
Ahmeek Mining. 3° Q Sep. 30 Aug. 30 
Am. B.Note pf.75c Q Oct. 1 *Sep. 15 
Am. B. Sug. pf.14% Q Oct 2 Sep. 13 
Am. Bosch Mag. fy, Q Oct. 1 Sep. 16 
Am. Brake Sh. Q Sep. 30 Sep. 19 
ee =" Q sep. 30 Sep. 19 
Am. Can pf....1% Q Oct. 1 *Sep. 16 
Am. Car & viele Q Oct. 1 *Sep. 15 
De i. «ans -1% Q Oct. 1 *Sep. 15 
Am. Chicle pf.. 14 Q Oct 1 Sep. 20 
Am. Cigar uf. 1% Q Oct. 1 Sep. 15 
Am. Express. . Oct 1 Aug. 30 
Am. Gas & El..2% Oct. 1 June 20 
Am. Gas & El Oct 1 Sep. 19 
errr Nov. 1 Oct. 17 
A.-H.-McC. pf. Oct 1 Sep. 19 
Am. H. & L.pf.1 Oct 1 Sep. 13 
Am. H. & L.pf Oct 1 Sep. 13 
Am. Inter. com 

+ Ree Sep. 30 Sep. 15 
A. La F. F. E im, Q Nov. 15 *Nov. 8 
a Q Oct 1 *Sep. 19 
Am. Linse ed pf.1% Q Oct 1 *Sep. 15 
Am. spect ~ a0 Q Sep. 30 Sep. 13 
> eer Q Sep. 30 Sep. 13 
Am. Macutac’ g.- 1 Q Oct 1 4 15 
eee Q Oct 1 Sep. 15 
Am Piano ~eORE i” Q Oct 1 Sep. 25 
Am. P. & L. pf.14% Q Oct 1 Sep. 23 
Am. Pub. S. pf.1% Q Oct. 1. Sep. 15 
Am. Radiator. .3 Q Sep. 30 Sep. 22 
Am. Smelt. Sec. 

Mig Ge cases Q Oct. 1 Sep. 12 
ne. oC... “<3 Q Oct 1 Sep. 12 
Am. Snuff Q@ Oct. 1 *Sep. 13 
Do pf. Q Oct 1 *Sep. 13 
Am. Steel Fdy. rc Q Oct. 1 Oct. 1 
Am. Steel Fds.7 @ Oct. 15 Oct. 1 
Peer Q Sep. 30 Sep. 15 
Am. Stores Ist 

2d Q Oct 1 Sep. 20 

Am. Sugar Ref. 18; Q Oct. 2 *Sep. 1 
Am. Sugar Ref. ¥ Ex. Oct. 2 *Sep. 1 
Am. Sugar Ref.1% Q Oct. 2 *Sep 1 
Am. Tob. pf....1% Q Oct. 1 *Sep. 15 

: bl ~ 
a i 








Pade 


oe 
~ 


Cie age ase ee ee tel > 


RTA. ANN HI at tm ll ica. ennai 
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e . 
Transactions on the New York Curb—Continued 
Range. 1919 Net Range. 1919 Net Range, 1919 ; Net 
Hi ha Low Sales High Low Last Ch’ge | High Low Sales High Low Last Ch’ge High Low Sales ; High Low Last Ch’ge 
G hm 5.800 *Vic. Oll,new stock 1% 1% ™ — %&% “wo i! 15,000 *tGoldfield Dev... 15 Ps 15 a 12% br) 0,950 *Tonopah Divide. uy 6% ] ay 
b - 3.900 *Vulean Ol)... ei 9 9 —2 rn i 600 *Goldfield Florence 55 as 4 — 1 3% 1% 11,400 Tonopah Ext...... 2% 2% 2% + “@ 
oh 1% 1,00 °W. S.0.& Ln 2% 1% %+ &% s % ,.700 *tGoldfield Merger 4% 4 %— % : 900 Tonopah Mines. .. 3% 3 3 + & 
27 2% 10,.N00 *W. E. O. & Ref. 26 24 2% + % 6 zk 1.000 *?Great Bend.... 2% 2% 2 — & 1% 1? 700 *tTuolumne Cop 1% 15% 1% . 
Wwe Ww 5,700 *Wood. Oil, w. i.. 1% 10 10% nap so 35.100 fGrand Pac. Cop.. 90) S3 Tw =-—3 oN 348 2.350 United Eastern... 1% 4% 4% ee 
% “ 200 "Y" Ot & Gas. % Vs B+ % } 4% ar 10.40 *Hamilton M. & S. 1% Me 1 + % 19 7 13,100 “tl. S. Cont. M... i 8 2 -- 1 
‘ | 47 iW 8.000 *tHasbrouck Div.. 13 12 13 oe 24 6,200 *Vict. Div.. (pros.) 27 2 7 + 2 
MINING STOCKS 6 dy 4.270 Hecla Mining..... aM 41% 4% + % 7? 6,300 tWash. Gold Q... % 4 % —I!1 
2 i) 38.400 Alaska-Br. C. M. 14 % iy + & ) 45 26 10.450 *tJim Butler...... 30 ps] a -3 1 28,00 West End Con... 1d ™% 1} + 
I's ™ 9,200 Alaska Mines Cp. % Ys v + & | 1G ” 3.000 tJumbo Ext.. 10 9 9 ae 10 15,000 tWhite Caps Min.. 18 15 is +2 
Dong ! 1.475 Am. H. Min. Cp 1% rh 1% « s 2% 2.000 Kewanas ..... . 4% 4% ws on 2,000 West Trees ein cae 18 7 1s at 
1% fe 12,800 *American Mines. 1% 1 1% i 7 Pe) 4,000 *tKnox Divide.... 22 17 22 +4 ” > 19,700 t Wilbert Mining.. 7 th 7 ee 
Me y% wooo Am. Tin & Tung * 4 4%— | % 15 4,000 La Rose, Ltd. he y MN os 1% _& 2,500 *Wilson Silver M _% &, + } 
1% mh 3.40 Arizona Silver.. % N s kK ts 4,300 Louisiana Con. ia % 47 35 7.100 Yankee John. ... 47 9 47 +6 
in ; 8,200 *Atianta ‘ 3 3 1 i a” 24 44,000 *tMcNam. Cr. M. 38 2s 37 +5 2% Is 400 Yukon Gold Mines lh 1% 1% ° 
sO wo 12,200 *Relcher Div.,pros. 44 ) 44 +4 | m% 2 72.0 *tMcNam. Min. tis is | ts +10 BONDS ; ‘ 
" 22 10,000 *BRelcher Ext.,pros. 31 7 31 BA vA *tMagma Chief... x wy es be | 89 =©6©$240,000 *Allied l’ackers 68 ‘0% ds syuy — HK 
8 % 15.000 Big Ledge.. ° % ‘y %& —- * | 7 Hi 00 McKin.-Darragh .. 75 6 75 +9 100% 98% 264,000 *Am. T. & T. ts.. HH & 9% — } 
we ted 20.100 Toston & Mont 78 71 78 +4 } | Pry $ i. *?Marsh Mining... 15 13 14 +1 100 os 11,000 Anaconda tis...... 9% YR O84 
“ ih 2.000 Booth 7 7 —1 | ay ™ 80 Mother L. C.. new. 5% I% ed 102% 100% 11,000 Beth. Stl. 7s, '23..102 102 102 
2% 1% “uM Canada Cop. 1% 1% 1% iM % «0 Nat. Tin Corp.... ™ o% 7% + 1% 102% 101 10.000 *Beth. Stl. 7s, '22..102% 102% 102% 
i 27 17,700 Caledonia se ut 41 43 | 2s 7 5, *tNev: Ophir Min.. 28 27 oe 100 0%, 41,000 *Can. Gov. oM% 8.°21.100 9% 899% 
ty Ve 7,000 *Calumet & Jerome % % | Po BLA aL Nipissing Mines... 11% 10% 11% + % 17% 0% 59,000 *Can. Gov. 5%s,'29. 97% 97% 9% — 
Zn 2 37.500 *Candelaria Silver 1% 1 lie + j 4s Pr * tNixon Nevada... 2 22 24 +1 7 9% 47,000 C., C., C. & St. L. ; ‘ 2 
2% 1% 800 Canada Cop. 1 Is 1% + aM ; 20 *Onondaga Mines... 3% 3 3% eae 0% «95 95 oil 
re i “Mw Carrie Silver 4 14 “4 —1 23 ” 2.000 Red Warrior. Se oH ee 100% 100 1,000 Gen. Elec. 6s, '19.100% 100% 100% oe 
In a 10,2) *Cashboy S ti S + % | 8,000 Rex Con. ......... 16 WW 16 oe 100% 100% 2,000 Gen. Elec. 6s, °20.100% 100% 100% . 
ou 1% 6.5000 Cresson Con. Gold 2% 2% 2% - % | 1% Mh a Roper-Group M.. y ty i — my 87% %%W,000 *Gov. Sweden ts... 98 97% v8 a 
1% th 1,300 Con. Arizona... 1% Ilys 31% ' % % } *tSeven Metals M. fy % re NS% SI 33,000 *1. R. T. 7s....... 83% 81 si — 2 
Sy 1% “mM Con. Cop. Mines i ti ike 1% % *Silver Dollar M... % Sy % oe 100 1¢0 100 *Procter & G.,new.100 100 100 eo’ 
6%, 1% 18,250 *Divide Ext ia 15, % + % ri 12 14,000 *ftSilver K. Divide. 16 12 15 +2 6 37 60,000 *Russian Gov. 5%s8 41% 37 7 -— 3 
a% 1% 4M) El Salvador Silver. 4% 3h %™ + % 1% } 13,000 Silv. K. of Ariz... % 42 %— 72 37 260,000 *Russian Gov. (%s 43 37% 37 —4 
2 1 220 *Eur. Croesus M 1% lt’ ms - % 14% SK 6,400 *So. Am. G. & P.. 10 ky 9% +1 1%, ONG 57,000 Southern Rwy. 6s.. 97 96% %8%-— 
m™ 1 6,400 *Forty-nine Mining 1/, 1 m— | & MM 10: Stand. Silver Lead Ye is % so 100% 86 5,000 Swift & Co 6s, '21..100% 100% 100% 
ry $ 1,760 Gadsden Cop i 3% i + % iM 133 4,000 tStewart ......... 21 21 21 “ “% 98% 176.000 *Swiss Gov. 5\%s.. 93% 93% 
m™ 24% 11,100 *Golden Gate 2% 2% 2% 8 i 4.000 Success Mining.... 5 on) 5 _ *Unlisted. tSells cents per share. 
™% oh 78.000 *¢Guld Zone Div.. 70 v2 tin ; | RZ 7 ™i,.300 Sutherland Divide.. 12 7 122 +2 __ 
ea " 30.200 *tGoldfield Con 1» 10 Is — 1 ‘ 2% 1.400 Tonopah Belmont... 3% 248 3 ° Standard On Stocks on il 397 


Dividends Declared, 
Awaiting Payment 


Pe- Pay 

Cc ompany Rate. riod. able. 
Geneva Cutle ry.2% — Oct. 
Serre Oct. 

BP Bile cccccss % Ex. Oct. 
Gold Ye Stk. Tel. ~ Q Oct. 
Govarich Co.... Q Nov. 
Mi segeeds Q Oct 
Goodyear T. & 

R. Ist pf......1%% Q Oct 
Gorham Mf. pf. 1% Q Oct 
Goulds Mfg....1% Q Oct. 
a i, ass eS Q Oct 
Gray & D. pf...1%% Q Oct 
Gt. W. Sugar... Q Oct. 
Gt. W. Sugar...10 Ex. Oct. 
Do pf. ........1!% Q Oct 
Grasselli Chem.1% Sep. 
Grasselli Chem.. % Ex. Sep 

BD Bs scccenes 14 Sep 
ae. Sugar. $1.25 Sep 
Gulf St. Steel 

Ist pf. ........1% Q Oct. 
Do 2d pf er 1% Q Oct 

S. & M. pf..1% Q Sep 
Haskell & Bar. $1 Q Oct. 
Hendee Mf. pf..1% Q Oct. 
Hime (G. W.) 

GM Bececccced 2% Q Oct. 
ge Petes 1% Q Oct. 
Howe Scale.....1 Q Oct. 
En ca knn be 1% Q Oct. 
Howe Sound....5¢ Q Oct. 
Hunt.D. & G. pf. 1% Q Oct. 
Hupp M. C. pf..1y Q Oct. 
Ind. Pneu. Tool.5 Q Oct. 
Indiahoma Ref.5c M Oct. 
Indiahoma Ref.10c Ex. Oct. 
Ind. W.W.S. pf.3% Oct 
Int. Banking...3 Oct. 
Int. Button Hole 

Sew. Machine.i%e Q Oct 
Int. Fur. Ex.pf.64c Oct 
Int. Petroleum. .50c Oct 
Inter. Salt..... 1% Oct 


Int. Silver pf...1% 
Island Cr. Coal. $1 


Jewell Tea pf...1% 
fr $1 0 
Jones Bros Tea.50c 


se 


Do pf. 

Kan. G. & E.pf. 

Kayser (Julius) | 
Cc 


LOOLLLOOOD O00 et RO th tpn th att yl a ets nf © LLL LLLOLLOO 


0. 
Do Ist & 2d pf.2 2 


Kenn. Copper. . We 
Kirshbaum (A. 
B.) pf. 1% 
Kaufmann De pt. 
Stores pf. ....1% 
Kelly-S. T. ‘h 1% 
Key. T. .. 800 
Kolb Bak. pf.. 1% 
Kress (S.H.) Co. 1 
ie cssteees 1% 
Kresge (S.S.)pf. 1% 
La Belle I. W.$1.5 
ary $2 
L. V. C. Sales..82 
Lack. Steel.....1% 
Laurentide wer 
Lib. Bureau....1% 
SS err =a 


Vig. M. Tob..1 
ee ON. .3¢ 
Livingston Oll..2¢ 
Lorillard(P.)Co.3 

1% 





pr. 
Manati Sug. ’ pf. 1% 
Man. Elec. Sup.! 
Do Ist & 2d pf.1% 
Man. Shirt pf. ..1% 
Mfrs. L. & H...2 
. Knitalt pt 1% 
May D. S. pf 
MeCrory Sts. pf. Me 
Mer. D_ Trans..2% 
Merck & Co. pf.2 
Merg. Linotype.2% 


Mex. Petroleum. 2% Oct 
ee 4 nee “Te Oct 

atens Sep 
Mich. ariaht ot 18 Oc 
Mich. D. Forge.15e Oct 
Mich. Stmpg. .12%4c Oct. 
Vildie St Ml. te Oct. 
Mill Fac.C.‘‘A"’.2 Oct. 
Mont. Ward....1% Oct. 
Mont. Power... % Oct. 
fF ear ah / Oct. 
Nashua, Mf. pf. 1% Oct. 
Nat. tps & 

a ene Oct. 
Nat. Rrecull. .™ Oct 
Nat. Brew.... 1% Oct. 
Nat. En. & Stp.1% Nov 

i sasences 1% Sep 
Nat. Ice & Coal 

Me “sececes ™ Oct. 
Nat. Lead...... 1% Sep 
Nat. lic. pf. 1 Sep. 
Nat. Refin. pf..2 Oct. 
Nat. Sue. Ref..1% Oct. 
Nat. Surety 3 Oct. 
Narra. El. L....81 Oct 
Neveda Con. . 37% Sep. 
-. on ee ee Sev. 
N. Y. T. & Mtg. 1% Oct. 


88 un 88_ Sy. 


tat Sp i etd is 


om) 
ere rare 


30 
30 
30 


30 


-_-— 


eee Lee) 


— 
I tt tet tt tt ht 


~ So— 


died ededebieee itd esind  tdestateededntas Mast etns kasktbeuete 


3 


$.58- 


am th tt et it et et 


~ 


Books 

Close 
Sep. 24 
Sep. 24 
Sep. 24 
Sev. 30 
Nov. 5 
Sep. 9 
*Sep. 15 
Sep. 27 
*Sep. 2 
*Sep. 20 
Sep. 20 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 17 
Sep. 15 
Sep. 15 
Sep. 20 
Sep. 15 
Sep. 20 
Sep. 12 
Sep. 12 
*Sep. 20 
*Sep. 20 
*Sep. 30 
Sep. 15 
Sep. 20 
Sep. 20 
Sep. 21 
Sep. 21 
Sep. 20 
Sep. 20 
Sep. 15 
Sep. 26 
Sep. 30 
Sep. 15 
Sep. 17 
Sep. 26 
Sep. 20 
Sep. 26 
Oct. 1 
Sep. 23 
Sep. 23 
*Sep. 22 
*Sep. 22 
Sep. 5 
Sep. 20 
Sep. 20 
*Sep. 15 
Sep. 19 
Sep. 13 
Oct. 20 
Sep. 20 
*Sep. 15 
Sep. 15 
Sep. 15 
Sep. 18 
Sep. 10 
Sep. 22 
Sep. 20 
Sep. 20 
Sep. 15 
Sep. 20 
Sep. 20 
Sep. 15 
Sep. 15 
*Sep. 16 
*Sep. 6 
*Sep. 6 
Sep. 15 
Sep. 20 
Sep. 20 
Sep. 20 
Sep. 30 
*Sep. 20 
Sep. 15 
*Sep. 20 
Sep. 24 
Sep. 17 
Sep. 3 
Sep. 15 
Sep. 25 
Sep. 22 
*Sep. 15 
Sep. 16 
Sep. 16 
*Sep. 20 
Sep. 20 
Sep. 20 
Sep. 12 
Sep. 13 
Sep. 20 
*Sep. 14 
*Sep. 30 
Sep. 15 
Nov. 10 
Sep. 10 
*Sep. 20 
Sep. 12 
Sep. 23 
*Sep. 15 
Sep. 8 
*Sep. 18 
*Sep. 13 
Sep. 16 
Sep. 26 
Sep. 20 

















J. I. Case Plow Works Company 


Dividends exempt from Normal Federal Income Tax. Preferred as to assets and dividends. 
t, by lot, upon thirty days’ notice, at $110 per share. 
Registrars: Continental and Commercial Trust and Savings Bank, Chi- 
First Trust and Savings Bank, Chicago; New 


tion in whole or in par 
uary 1, April 1, July 1 
cago; 
York Trust Company, 


$3,500,000 


Cumulative First Preferred Stock 
Par Value $100 


and October 1. 
New York Cfty 


Liberty National Bank, New York City. 


CAPITALIZATION 


Transfer Agents: 


7% Cumulative First Preferred Stock 
(Par Value $100).... 


Non-Cumulative Participating Second 
Preferred Stock (Par Value $100)..... 
Common Stock (No Par Value)............. 


The following information is summarized from a letter signed by Mr. 


Company has been incorporated for the purpose of acquiring and bringing 





Authorized. Outstanding. 
$5,000,000 $3,500,000 
. 5,000,000 3,500,000 

125,000 Shares 


Subject to redemp- 
Dividends payable quarterly Jan- 


125,000 Shares 


H. M. Wallis, President of the Company: 


— one management and control the property of the J. I. Case Plow Works Company, which 
was originally established as the Case-Whiting Company in 1876, manufacturers of plows and 
tillage implements, and the Wallis Tractor Company, which was organized in 1912 and has en- 
gaged exclusively in the production of the well-known Wallis Tractor. 


EARNINGS—tThe net profits before taxes of the J. I. Case Plow Works for the two years, and of 
the Wallis Tractor Company for the two and one-half years ending June 30, 1919, combined, 
were at the average annual rate of $755,737, or over three times the first preferred stock divi- 
dencd requirements. 
For the present fiscal year net profits before taxes are estimated in excess of $1,250,000, or 
ove five times the dividend re~uirements on the First Preferred Stock. Federal taxes for said 


sorted are estimated at $130,000. 
ASSETS—Based on the report of independent auditors, and after giving effect to the issuance of the 


new capitalization and purchase of assets of the acquired companies, to 


total net assets, exclusive 


of good-will, are $7,272,000, or over $200 per share, and net quick assets, $4,375, 237.50, or $125 
per share for the First Preferred Stock. 


SINKING FUND —An annual sinking fund of $175,000 beginning with the year 1923 will be used for 
the retirement of the First Preferred Stock either through purchase in the open market or by 
calling the same at 110 and accrued dividends. 


GENERAL—The Company will have branches and distributing houses in practically all of the im- 


portant trade centers in the United States. 
who have been largely responsible for the success of the Companies in the past. 
enjoys an enviable reputation for quality and service, and its standing is th 

with the trade and with the consumer. 
By the consolidation of the two companies there will be greatly increased efficiency 


Tractor.” 


The organization will be in the hands of the men 
The Case Plow 
orougily established 


The Wallis Tractor is known as “ America’s Foremost 


in the manufacture, sales and distribution of the products. 


The Company makes a number of covenants for the protection of the First Preferred Stock, one 
of which is that it will maintain at all times net quick assets equal to 100% of the par value of 
the stocx outstanding. 


Price $97 Per Share 


Plus Accrued Dividend 


The information and figures used in this advertisement are taken from sources which we consider trustworthy, 
and, while not guaranteed, they have been relied upon by us in the purchase = these securities for our own 


account. 


A. B. Leach & Co., Inc. 


62 Cedar Street, New York 
Cleveland 


Chicago 
Buffalo 


Philadelphia 


31 Nassau Street, New York 


Chicago 


Milwaukee 


W. G. Souders & Co. 


Detroit 


| 
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© wan, Pe- Pay- Books Pe- Pay- Zooks | Pay 300ks 
Dividends Declared, Company. Rate. riod. able Close. Company. Rate. riod. able. Close Compar i. able Close 
Awaitin Pa ent Un. — ¢ Va.-Car. Chem.2 Ex. Oct. 1 Sep. 16 | W Mf 2 Oct 1 Sep. 3 
ii Carbon ..... 1. 25 Q Oct. 1 *Sep. 12 Valvoline Oil...2% Q ........ Sep. 13 | Woolwor 
9g U Underwood Typ.2 Q Oct. 1 Sep. 5 Victor Talk M..$ Q Oct. 15 Sep. 30 | W pf Oct." 1 Sep. 10 
ne P. sage a 1% Q Oct. 1 Sep. 5 Victor Talk M..15 Sp. Oct. 15 Sep. 30 | Wort Pur 
" 59 ‘Pay- Books Un. Dyewood...1% Q Oct. 1 *Sep. 12 a RRS 1% Q Oct. 15 Sep. 30 | pf | » Oct 1 Sep. 20 
Company Rate. riod. able. Close %, es 9 ’ ; 0 * | J 
Ninlesine Mines 5c © Oct. 1 Sen. 30 Do PE. ..cs.0s % Q Oct. 1 *Sep. 12 Vulcan Det. pf..1% Q Oct. 20 *Oct. 10 | I pf 2 Oct 1 Sep. 20 
N a ere a ee one o United Fruit....2% Q Oct. 15 Sep. 20 Vulcan Det. pf..1 Acc. Oct. 20 *Oct. 10 J & Tov Oct i Sep. 19 
wer Ts = Oc. * “Sep. Un. Gas Impt.. Q Oct. 15 Sep. 30 Wabasso Cot...2— Q Oct. 2 Sep. 13 | Young (J Q Oct. 1 *Sep. 19 
Geilvie Fl. Mis.3_ Q Oct. 1 Sep. 24 Union Nat. Gas.2% Q Oct. 15. Sep. 30 Waldorf System.25c Q Oct. 1 Sep. 20 | Do pt Q Oct. 1 *Sep. 19 
Ogilvie Fl Mis.15 Ex. Oct. 1 Sep. 2 U.Drug Ist pf.87%4c Q Nov. 1 Oct. 15 Do Ist pf. & pf.20c Q Oct. 1 Sep. 20 | 
Ohio Brass pf...1% Q Oct. 15 *Sep. 30 Do 2d pf.......1% Q Dec. 1 Nov. 15 Warren Br. 1st ieth of a share of 
Ohio C. Gas pf.14 Q Oct 1 nee: j4 Un. Shoe Mach $1 Q Oct. 4 Sep. 16 ier 1% Q Oct. 1 *Sep. 20 : ' 
Ohio St. Tel. pf. 1%. Q Oct da Sep. 20 | a eee 37l4c Oct. 4 Sep. 16 bo ee ere Q Oct. 1 *Sep. 20 *Ho) oks do not close 
oe ae ***"3 aoe 2 fee U. PP Board pf. 1% @ Oct. 15 Oct, 1 | Western Etec.$2.50 Q Sep. 30 Sep. 2 onesie - 
) » Ex. Sep. 30 Aug. 30 Un. Verde Ext.. Q Nov. 1 Oct. 3 1 a ee 1% Q Sep. 30 Sep. 23 | 
Okla. P. & iSige Q Oct 2 Sep. 19 a ee a _ Ww. _ nay P. | ponds 
Osceola Con. ar $1 Q Sep. 30 Aug 30 Fy. pf. weveeeeI% Q Dec. 15 Dec. & * Se 1% Q Oct. 1 Sep. 25 | on 
Owens Bottle...75c Q Oct. 1 Sep. 21 uU. 8. ee 88 $1.2 55 — Oct. 15 Sep. 20 We #y Pp ose pf. 2 Q Oct. 15 Sep. 30 . . 
Do pf. ........ ..1% Q Oct. 1 Sep. 21 U. S. Food Pr.. % Q Oct. 18 *Oct. 2 West. Un. Tel.. Q Oct. 15 Sep. 20 : 
Ottawa L a s s U. S. Food Pr..144 Ex. Oct. 18 *Oct. 2 Westing. A. Bae Q Oct. 31. Sep. 30 &Paya f in cash and one-half 
,& P. ..-- + 1% Q Oct. 1 Sep. 20 U. S. I. Ale. pf.1% Q Oct. 15 *Sep. 30 West. E. & M..2 Q Oct. 3 Oct. 3 | 4, 7a, 
P.-Am. P. & T.14% Q Oct. 10 Sep. 15 pe pf. ........1% Q Aug.30 Aug. 4 OS rE. > @ Oct. 15 Oct. $ | “.. 
Do AE: 1% Q Oct 1 Sep. 15 S. Sm., Ref. Westm'd Coal.$1.25 Q Oct. 1 Sep. 16 | e*Pay t idend contingent upen 
Parke Davis....$1 Q Oct. 1 Sep. 20 v. ee ee $1.50 Q Oct. 15 Oct. 4 Weym.-Bruton..2% Q Oct. 1 Sep. 15 | ther ficient money from the 
cae. SS ee SG Ot. See. Do pf. 22... 1[87ige Q Oct 15 Oct. 4 TY aioe 1% Q Oct. 1 Sep. 15 | y; t 
Parish & Bing..7/c — Oct. 20 Sep. 30 U. S. Steel..... 14 Q Sep. 29 Aug. 29 White Motor...$1 Q Sep. 30 Sep. 15 sages 3 Ferg - 
Penmans ...... 1% Q Nov. 15 Nov. ax Utah Copper. .$1.50 Q Sep. 30 Sep. 16 Willys-Ovd. pf.1% Q Oct. 1 Sep. 19 ane ock Exchange has 
Do pf. ........ ae Q Nov. 1 Oct. 21 Utah P. & Nigh 1% Q Oct. 1 Sep. 16 Wilson & Co....14 Q Nov. 1. Oct. 21 | ruled that ll not be quoted ex 
an. oh MS 4 3 yey | Sep. > Va.-C. Chem,...1 Q Nov. 1 Oct. 15 SE EE 1% Q Oct. 1 Sep. 24 | dividend t nd not until fur- 
'e * Cc Sép. 9 c 5 a“ * w ‘ Oc Sep. 13 net tf 
Pet.- Mul. Ist pf. 1 Q Oct. 1 Sep. 20 Do pf Pe, Q Oct. 15 Oct. 16 - 1S Min.5 Q Oct 1 ep 
CS FF ae 1 Q Oct. 1 Sep. 20 
Phelps-Dodge. 22 Q Oct. 2 Sep. 22 "cae aaa aia ates — eC ee : 
Phila. Co. ... Q Oct. 31 Oct. 1 | 
Phil. Co.6% pf. #1. 70 Q Nov. 1 Oct. 1 | 
Ph. & Cam. Fy.5 Q Oct. 10 Sep. 26 | 
Pierce-A. M. pf? Q Oct 1 Sep. 15 
Pitts. Pl. Glass.1% Q Oct 1 Sep. 16 | 
Pond Crk. Coal.25e Q Oct 1 Sep. 26 | 
Prairie O. & G..3 Q Oct. 31 Oct. 30 | | 
Prairie O. & G..3 Ex. Oct. 31 Oct. 30 | 
Prairie P. L....3 Q Oct. 31 Sep. 30 9 
Proc. & G. pf...2 Q Oct. 15 Sep. 27 | | 
Price Bros......2 Q Oct. 1 Sep. 15 | s ” a -] 
Prov. Paper....1 Q Oct 1 Sep. 15 | 
ea 1% Q Oct 1 Sep. 15 | | 
Prov. Gas......50ec Q Oct. 1 *Sep. 20 } 
Punta Ale. Sug.2% — Oct. 15 Oct. 1 | 
= Vats...3 Q Oct. 15 Oct 1 j 
e Saperee 1% Q Nov.29 Nov. 1 a - 
Quincy Mining..$1 Q Sep. 29 Sep. 6 OF | 
oy ak EF -S - - | 7% and Participating 10-Year Gold Bonds | 
Ray Copper....50c Q Sep. 30 Sep. 16 i 
Royal B. Pwar.2 Q Sep. 30 Sep. 15 { 
a Bes 1% Q Sep. 30 Sep. 15 | Due August 15, 1929 
Reece But.H.M.30c Q Oct. 1 Sep. 15 Dated August 15, 1919. . 
Reece Fold. M..10c Q Oct. 1 Sep. 15 : | 
Regal Shoe pf..1% Q Oct. 1 Sep. 20 Interest Payable Semi- Annually on February 15 and August 15. Principal, interest and 
Rem. Typewrit. participating profits payable in New York | 
Bet pt. .......3% Q@ Oct. 1 Sep. 15 : | 
De 26 vf.....: 2 Q Oct. 1 Sep. 15 ! 
Reo Motor......24c Q Oct. 1 Sep. 15 Coupon bonds in denominations of $1,000, $500 and $100 with privilege of regis ation 
ee. I. & ae Q Nov. 1 *Oct. a4 as to principal. Redeemable as a whole or in part, on any interest date on tl! y days 
Oo OE. ..ccseuee @ Cet. 1 Bem. 1 . j 
Rep. M.°T. pf.$1.7 Q Oct. 1. Sep. 15 notice at 120 and accrued interest. 
Revnolds (R.J.) 4 
TO ..c.0.5:88 @ Oct. 1 Seon Incorporated in Delaware. Bankers Trust ¢ istee 
be Rm” ......8: @ Gt. 1 foo. & 
SS ee 1% Q Oct. 1 Sep. 20 , ized from a letter of the Vice-President and Ge Manag j 
Safety C.H.& L.1% Q Oct. 1 Sep. 15 Cun hag _— ae ROS i CREE Pome sited 6 4 we | 
St. L.. R. M. & : : ren: } 
P. pf. -1% Q Sep. 30 Sep. 20 ' 
. 1 na a = re 
St. Parts pt--I% @ Oct. “1 Sep. 20 | BUSINESS AND SECURITY. The company is arranging fo: ’ 
St.L..R.M. & P.1. Q Oct. 10 *Sep. 30 | an oil refining plant costing between $400,000 =. $500,00 0 near Ne k, 
.. age ome 3 yay . — = New Jersey, with a capacity of about 1,800,000 bbls. per annu1 ant 
| O. “. R. 1% S Oct. 15 Sen. 30 will produce gasoline and fuel oil. These bonds will be a direct he 
Shattuck Ariz. “27 Q Oct. 20 Sep. 30 Raritan Refining Corporation secured by a first mortgage on t ant | 
Shattuck-Ariz...25c Q Oct. 20 Sep. 30 
“Do pf _ Zs oo * 8 Oct: i Sep 30 EARNINGS. On the basis of the capacity of the plant it is estir gross 
Simp. C. C. pf..1% Q Oct. 1 Sep. 19 | income from the sale of gasoline and fuel oil will be in excess $ 0,000 
&.-S.S. & I. pf.1% Q Oct. 1 Sep. 13 annually, operating expenses including cost of oil and allowance | 
oo Be mm .-4 3 On = — 2 } | will be approximately $2,500,000, leaving net carnings of al $ KW y | 
De ot. ......8 @ Gt. 1 Sen. | This would be equivalent to about 90% per annum on the j 
Stan. Safe Dep.2% Q Sep. 30 Sep. 26 tanding bonds or more than 13 times the annual interest charges 
St. Oil, Ky.....3. Q Oct. 1 Sep. 15 ee 
St. Oil, Ohio. ..3 —— a 2 tees Under the indenture to secure the bonds the company covenant ir 
ot Cit er ot 1% ogy : Sep. 15 hefore March 1 of each year it will pay to the Trustee a sun of 
Stand. Screw...6 Q Oct. 1 *Sep. 13 the net earnings (after deducting sinking fund requirs mer 
< Textile. .2 ¢ y ay : Sep. 4 calendar year, which amounts are to be distributed to hy rs of t in 
o pf., A & B..1% det Sep. 15 . = e stated ms net j 
Steel Products..3° @ Oct. 20 Oct. 4 pro rata payments on April 15 in addition to th ta st 
Steel & Tube pf.1% Q Oct. 1 Sep. 30 | payments. 
Stewart Mfg....$1 Q Oct. 15 Sep. 30 
Pn pf. ....-...$2 Q Nov. 1 Sep. 15 SINKING FUND. The company will deposit with the Trustee um 
tromberg Car.$1 @ Oct. 1 Sep. 17 cae : A - j 
Stutz Motor....1% Q Oct. 1 Sep. 17 equivalent to 10% of the net earnings (after taxes, depreciation ar rest) | 
8.'W. P. P. L..8 Q Oct. 1 Sep. 15 | to be applied to the purchase of bonds at not exceeding 120 st 
Superior Steel.. % Q Nov. 1 Oct. 15 | } 
Swift Int. ......8 Dec. 20 Nov. 8 j : ; 
Swift & Co.....2 Oo Oct. “i Sep. 10 | GENERAL. _ A valuable contract with the Island Oil & 7 ion 
Taylor-Wharton.3 Q Oct. 1 Sep. 24 which this company has acquired calling for a minimum ia 
F ge Ay Cé a $ Sep = Sep. 7 | maximum of 5,000 bbls. of crude oil daily insures the f 
Tex. P. C. & O.$1i Ex. Sep. 29 Sep. 15 | 1,095,000 bbls. of crude oil and a maximum of 1,825,000 bbls. annually and 
Thom.-Star. pf.4 — Oct. 1 Sep. = | Oil & Transport Corporation has a present estimated productior y of } 
Tide Water Oil.2 Q Sep. 30 Sep. 1€ > c iF . 
Tide Water OilL2 Ex. Sep. 30 Sep. 16 | more than 35,000,000 bbls. annually. | 
—_ ee $ a : we = A contract which the company has entered into with the Eastern | : or- { 
Tonopah Ext. .! Q Oct: 1 *Sep. 9 poration insures the disposal of the residue oil at a very satisfactory | e, after 
Tonopah Ext...5 Ex. Oct. 1 *Sep. 9 the gasoline, etc., have been extracted. The Raritan Corporation is exceptionally 
a Go. Te = ay ; a = fortunate in this respect since the problem of the profitable dispositio: esidue | 
La e tT. 2p. ~ ’ ‘ 
Parise a Q Oct. 1 *Sep. 15 oil is one of the most difficult encountered by refineries and one \ satisfac- | 
; ; tory solution is vital to successful operations. 
| { 
l | We regard the above mentioned bonds as possessing the elements of 
security, yield and prospective enhancement in value to a high degree and un- { 
| qualifiedly recommend them for investment. | 


5 LEADING At 95 the current income is approximately 7.37% and the yield to ma- 
turity 7.70%, without taking participating dividends into consideration 


EQUIPM ENT Annual net earnings of $500,000 before taxes, as estimated by Vice- 


STOCKS President Burrell, would be equivalent to 90% on the par value of the out- 
standing bonds. The unusual Participating Dividend feature of the bunds 


panies. and interest. We recommend these Bonds for Investment. 


provides a source of income to the bondholders in addition to the annual inter- 

est charges. On yearly net earnings of $500,000 there would remain, after 
We thaw eee « interest charges and after taxes, a balance of $482,500, of which 20% would 
: be applicable to the bonds, or approximately 19% on the par value of the | 
comparative analysis = bonds. The likelihood that the issue will be retired long before maturity 
the stocks of five of the | presents, in our opin on, an except.onal inv stment opportunity. 
leading equipment com- We are offering the unsoid balance of this issue at 95 

| 


Copy upon request. Hellwig a Reutter | 


Members New York Stock Exchange 
PYNCHON & CO. | 25 Broad Street New York 


Members New York Stock Exchange 


‘The information and figures used in this advertisement are taken from sources whic! 
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while not guaranteed, they have been relicd upon by us in the purchase of the 
Chicago, St. Louis, Milwaukee, Toledo 
London, Liverpool Paris 
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| Bearing Your E Burden 
















































Helping you stabilize your business and your life; taking a 
load off your shoulders which you are powerless to lift. 


who are doing a vital work for you. 


These men go into the homes of our land, they give wise coun- 
sel, comfort, encouragement; they carry good cheer and hope | 
with them. They are closer to both employer and employe than | 
these are to each other. They are spreading the economic 
value of industrial peace. They are the preachers of the coun- 
try; they represent the churches of the land. These preachers | 
are working to stabilize American life. Day and night they | 
are spending themselves in your service; and they are the poor- i 
est paid of all the men in any of the professions. They have felt 
the advance in the cost of living more than any other class; be- 

/ 


No matter where your interests may be, there are men there 


cause their incomes are so small and the calls on them so great. 


Mr. John D. Rockefeller has investigated this situation. He 
has approved the program of the Baptists. He knows the need 
| 





of more pay for the preachers; of a permanent fund for aged 
and infirm preachers; of the present critical demand for means 
| to push the Americanization of the foreigners of our country, 
which these preachers are doing along established lines. 


| 
Mr. Rockefeller has pledged himself to give two million dollars . 
if the Baptists raise six million. There is less than one-half a | 
million yet to raise; but it must come fast. The time is almost | 
up; the great work of the whole Baptist body is affected. We | 
need money, cash, checks. No one can do your share for you. | 
This is your opportunity to help stabilize American life. Make. 
your investment in permanent prosperity right now--and make 
it worthy of you. 


The most strictly business task before you in this instant is to 
say to a stenographer, “Take a letter to 






| 
National Committee of Northern Baptist Laymen 
| 200 Fifth Avenue New York City a 





















